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both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


THE cessation of gold shipments to the United States, and 
the growing belief that the worst of the monetary and com- 
mercial difficulties there had been experienced, caused dis- 
count rates to decline in the early part of this week. They 
quickly stiffened up again when gold began to be taken 
for Berlin, but the rise was not fully maintained, and 
they are a shade lower than when we last wrote. 
That much gold will be taken for Germany appears very 
unlikely. The preparations for the settlement on the 
Berlin bourse at the end of the month—a reference to which 
will be found in the letter of our German correspondent— 
should now be pretty well completed, and in any case, it 
cannot be to the interest of financiers there to force 
up London rates, since stringency here would at once 
react upon them. It is possible that some gold 
may be taken before long for Paris, in connection with the 
issue of the new Government loan, but withdrawals for 
that quarter may be regarded with comparative equanimity, 
as they will practically constitute a deduction from the 
amount which will in any case have to be remitted early in 
the year to the Bank of France in repayment of its loan of 
£3,000,000. The condition of affairs in the United States 
is still very unsettled, and likely to remain so for some 
time ; but there is no longer extreme stringency, and in 
ordinary course money should now be gravitating to the 
reserve cities from the interior. On the whole, therefore, 
it does not seem likely that any further demands of import- 
ance will bemade at present am the stock of goldat the Bank 
of England, while it will, in due course, be reinforced by the 
shipments of the metal now on their way from Australia. 
There is, therefore, no immediate prospect of any material 
change in the condition of this market ; but there is such 
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mise would be evolved. There would be an Executive We were 
assured, resting upon a Parliamentary majority, ond con-. 
fronted by a regularly-constituted Opposition, who would 
act just as an “= Opposition acts towards the Govern- 
ment in power. Though to support this bright and attrac. 
tive picture of Ireland ruled under a system based after 
the English model, on party but not on faction, no positive 
fact could be adduced, it was by no means easy to confate 






















































an amount of financial and commercial uncertainty and in, 
stability prevailing, that it is impossible to take long views- 
and the utmost caution is necessary. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


A Fort- \whree Weeks! A Montr 
night Ago.| Ago. | Ago 





| 
| Yesterday. Last Week. 
os 





% % cisop % its authors. The electors cannot be induced to go into 
Bank rate ” 5 | a | ee re | 6 matters of ancient history, and there are no direct modern 
Market rate 4 _ At 3% mh ee. 


analogies which can be pointed to in contradiction of the 
Gladstonian theory as to what would happen after Home 
Rule. Fortunately, however, the country has not been 
called upon to give its final decision without wit. 
nessing a full-dress rehearsal of the Home Rule per. 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
__._p above, —below). 








3 — 
A Month 
| Yesterday. | Last Week. | A Fort- Three Weeks a 


might Ago. | Ago. 


ee CO nO 


Pre 4 oe. % % on formance, and this rehearsal has shown that no single 

es ii nak = i | c ¥ ot feature of the Gladstonian dream 1s In accord with the facts, 
ee 8g ae oF | be + *& | In the first place, the deliberations of the body to which 
" callmoney + 1 + 1 | —} | + 1% | + 4% | the Parnellite Members themselves gave the name of “ the 


_ ATES of EXCHANGE. ‘eu 


| AFort- |ThreeWeeks A Month 
Yesterday. Last Week Ago | Ago. 
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Irish Parliament,” proved that the Nationalists exhibit 
exactly the same lack of fairness and of self-restraint when 











| might Ago. . managing their own concerns as when assisting to manage 

“Per Mille. Per Mille. | Per Mille. | Per Mille. | PerMille. | those of the United Kingdom. ‘The tendency to violence, 

BIRO cmnervoee|"S ar: m8 | 35 Soe ws) Shh fos mes tee we ee and to the adoption of tactics which are aimed at the 
i ~ | a oi —e TE coes wo Fe - ; for us 2; for us | fundamental principle of government by discussion, which 
New York........| 2gaxet, us | OJ agst us 1 agstus|4; for_us 1f for US | has been so often observed among the Parnellites 


* This is the nominal exchange, and makes no allowance for the premium op 
gold which iv charged by the Bank of France. 


and anti-Parnellites in the House of Commons, were |} 
exaggerated in Committee Room No. 15, and instead of 
the representatives of Celtic Ireland proving themselves 
capable of deliberating with dignity and sincerity, they 
exhibited only that wonderful ingenuity in personal vita- 
peration which has always marked the Irish politician, 
For “the Irish Parliament” there is, indeed, only one 
analogy——that of the Jacobin Club during the French 
Revolution. Danton, Robespierre, ‘I'allien and their fol- 
lowers fought continually among themselves, and heaped 
every sort of obloquy upon each other's heads, just as did 
Mr Parnell, Mr Sexton, Mr Redmond, Mr Healy, and 
their colleagues while endeavouring to settle who was to 
lead the Nationalist party. Equally complete has been the 
collapse of the theory that Mr Parnell is at heart a true 
Conservative, and might always be relied on to exert a 
moderating influence in Irish affairs. Directly it was Mr 
Parnell’s personal interest to do so, he threw all thought of 
moderation to the winds, and did not hesitate to appeal to 
the most dangerous and revolutionary classes 1n rel: 
The moment after his defeat at Westminster, the man who 
has been glorified by the Gladstonians for having I- 
duced his countrymen to adopt constitutional meth 
of agitation was doing his best to enlist the 
Fenians and the “ hill-side” men under his banner, oh 
was claiming that he was, and always would be, the 
natural leader of the anti-English faction. “vided 
The notion that an Irish Parliament would be divi 
into two responsible parties such as exist 1n England, is a's 
completely negatived by the course of recent events. a 
moment the Irish Members differed among themselves, they 
formed not two parties in constitutional opnenres 
two bitterly hostile factions, each anxious to oa a 
utterly demolish the other, and, in pursuance of ee tg 
willing to adopt any means, whether fair or = Saas 
struggle between the Parnellites and anti-! arnellites 80" 











AN OBJECT LESSON IN HOME RULE. 


Tr crisis in the affairs of the Irish Nationalists which has 
resulted in the contest now raging between the Parnellites 
and Anti-Parnellites, affords an excellent object lesson in 
Home Rule. By watching the course of events in Ireland 
during the past month, the electors of Great Britain are 
enabled to form a pretty accurate idea of what would be 
the result of endowing the Irish people with the powers of 
an independent Legislature. At last the Nationalists have 
obtained an opportunity for managing certain purely Irish 
affairs in their own fashion, and we see the use they make 
of it. Ifthesplit in the Parnellite party had been delayed 
till after the General Election, it might have been difficult 
to convince the people of England and Scotland as to the 
want of any real capacity for self-government which dis- 
tinguishes the Irish race. Now, however, there are plain 
facts to point to, which are worth a thousand analogies and 
parallels from history. It is difficult to get men to listen 
to the manner in which Irish affairs were managed by the 
purely Celtic and Catholic Legislature of James II., or to 
attend to the true story of Grattan’s Parliament, but the 
least instructed voter can realise what was the tone and 
temper of the Parliament that sat in Committee Room No. 15, 
and can draw the necessary and obvious conclusions from the 
nature of the contest that is now being waged in North 
Kilkenny. 

Throughout the last four years Gladstonian writers and 
speakers have been busy weaving an elaborate cycle of 
romance in regard to the Irish party and its leaders, and as 


to the sort of Parliament that would be elected under a| that in Ireland political differences, instead of — 
Home Rule Bill. _ In the first place, we were told that the party warfare, such as we know in England, in Am that 


moment the Parnellite Members were transplanted to Irish 
soil they would become a set of reasonable and responsible 
legislators, to whom the vagaries practised at Westminster 
by Dr Tanner would be altogether odious, Again, we were 
assured that Mr Parnell was at heart one of the few real 
Conservatives left in the United Kingdom, and that his 
potent influence would always be epee on the side of law 
and order, and against the men who desired to inaugurate 
a policy of extreme measures. ‘The Member for Cork was, 
in fact, habitually represented as a bulwark against 
Fenianism on the one hand, and agrarian Socialism on the 
other. Starting from these suppositions, the Gladstonians 
were never tired of drawing glowing pictures of the Irish 
Parliament. The moment it was elected we were told that 


two parties would be formed, and that by means of | to plunge Ireland back into that condition of mga and 
their action and reaction upon each other, in the approved - 


4g 2 which she was saved by the union W! 
constitutional manner, a policy of moderation and compro- 


er 


in the colonies, mean civil war. Can it be doub pia 
if Mr Sexton and Mr Healy were at this moment cag 
in Ireland, and so possessed the control of the p aie 
that if Mr Parnell was attempting to raise ee 
against them, civil war would be the i police 
present moment, it is only the fact that t er 
under the orders of the Imperial Government 1 over. the 
vents a recourse to arms. Withdraw our be n conflict. 
constabulary, and nothing could prevent an ee in the 
Slowly, but surely, the English electors are hey are called 
teachings of the existing crisis, and before ey t so cleat 
upon to give their suffrages, we cannot dou ies 

an object lesson in Home Rule will have sure, refuse 
When the dissolution comes, they will, we from 
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THE UNITED STATES CURRENCY. 
Aprenvep to the report of the Treasurer of the United 
States for the past fiscal year is a series of tables, showing 
the volume and the composition of the currency at specified 
dates from the resumption of specie payments to the end of 
September last, and in view of the importance which cur- 
renoy questions in the States have latterly assumed, it is 
jmeresting to trace the movements there recorded. Dealing 
first wrth the volume of the currency, we show in the follow- 
{ling statement what its growth has been :— 


|| Esrixates Amount and Currency in CircuLation on June 30 
in Specified Years. 
Total Circulation. 


Year. £ 

Beene, Sea tie., S et eee et are 287,062,000 
SEY chad fa5s di onbs-ashuddcasbkebs seed cetsstis 276,061, 
EN laa Be 274,442,000 
DR ta deal ON cine oxe Phe anes 249,877,000 
RI OS gn Band ea eg ee iea css 248,624,000 
MeL nlc td ungova toeaeddee pertdae xs 235,820,000 
BO ares hey sh oct escsdecetsuntceabenstoenn 195,753,000 
I i he td 161,362,000 


|| During the past decade, it will be seen, the volume of the 
|| circulation has been increased by 91} millions sterling, or 
|jabout 47 per cent. ‘The increase has thus far more than 
|| kept pace with the growth of population, which, according 
j|/to the recent census, rose during the ten years from 
38,538,000 to 50,156,000—an increase of 24} per cent. 
|| During the decade, moreover, the banking system of the 
|| States has been widely extended. In October, 1880, there 
{| were 2,090 national banks in operation, and at the begin- 
ning of October last their number had increased to 3,540 ; 
while in the number of state and private banks the increase 
— to have been still larger. It may be, of course, 
at, great as has been the extension of banking facilities, 
that has failed to keep pace with the expansion of business, 
thus throwing a larger share of work upon the currency. 
And as a matter of fact, an investigation instituted by the 
|| Comptroller of the Currency goes to show that cheques, 
s, and similar substitutes for money do not now 
occupy quite so important a place in the business 
of the country as they did ten years ago. In 
1881 it was found, as the result of an investigation by 
the Comptroller of the Currency, that on the average of two 
given days, 5°39 per cent. of the receipts of the national 
banks consisted of coin and paper money, and 94°61 per cent. 
of cheques, drafts, &c., while on the corresponding days this 
year, 8°23 per cent. of the receipts were in coin and paper 
money, and 91°77 per cent. in cheques and other substi- 
tutes for money. ‘The business of the country would, 
therefore, appear to be conducted now, to a slightly larger 
extent than it was in 1881, by means of coin and paper 
money ; but the decrease in the proportion of cheques and 
drafts to the total is so small, that it cannot be taken to 
indicate any material deficiency of bauking facilities, and 
itmight, therefore, have been thought that an addition 
of 47 per cent. to the volume of the currency in the past 
¢, during which population did not increase by more 
nh 24} per cent., would have been sufficient for all 
requirements. 
assing next to 


ig ne the composition of the currency, it will 
sufficient if we go hack for five years, and compare the 

Position in June 30th this year with that on the corre- 

||§ponding date in 1885. 'The figures are :— 

: Composrrion of Usirep Sratres Crrrency in Crrcviation on 











1885. Inc. or Dec. 
£ £ 
... 68,334,000 ... + 6,456,000 
.. 25,344,000 ... + 932,000 
. 16,558,000 ... + 6.742.000 
.. 20,306,000 ... + 39,136,000 
«+» 66,244,000 ... + 731,000 
.. 61,382,000 ... — 25,103,000 
287,062,000 ...258,168,000 ... + 28,794,000 


||. The two main features in this table are the large 
otis Mm the cireulation of silver, mainly in the form of 
the cates, and ‘the great curtailment of the note issues of 
-«nationa banks. How much larger a part silver plays 
h Currency than it did five years-ago will be more 
¥ seen from the following statement :— 
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Proportioxs to ToraL Crrcvnation of 


1890. 1885, 

B % 
Gold coin and certiticates ............ ay... a 360°3 
Silver coin and certificates............ ieee 143 
BOONE, conatinensctedabediedidisel belie $60 ..cccs 49°4 
TOPO oss 1000 


_ In 1885 only about one-seventh of the total currency in 
circulation consisted of silver coin, or certificates issued 
against silver, whereas in June last the proportion was 
fully two-sevenths of the total. And the proportion is now 
increasing rapidly, because of the enlargement of the issues 
of silver under the Act of last Session, and the concurrent 
contraction of the note issues of the National banks, the 
basis of which is being gradually cut away by the redemp- 
tion of the Government debt. ‘This gradual extinction of 
the national bank issues is specially referred to by the 
Secretary of the ‘Treasury as one of the chief causes of the 
monetary stringency that has been experienced this 
autumn. “lhe demand for money in this country,” he 
writes, “is so irregular, that an amount of circulation which 
will be ample during ten months of the year will frequently 
prove so deficient during the other two months as 
to cause stringency and commercial disaster. Such 
stringency may occur without any speculative manipu- 
lations of money, though, unfortunately, it is often in- 
tensified by such manipulations. The crops of the country 
have reached proportions so immense, that their movement 
to market in August and September annually causes a 
dangerous absorption of money. ‘The lack of a sufficient 
supply to meet the increased demand during those months 
may entail heavy losses upon the agricultural as well as 
upon other business interests. Though financial stringency 
may occur at any time and from many causes, yet nearly 
all of the great commercial crises in our history have 
occurred during the months named, and unless some 
provision be made to meet such contingencies in the 
future, like disasters may be confidently expected.” 
And language to very much the same effect is used by 
the Comptroller of the Currency. ‘“‘'The steady retirement 
of national bank notes,” he says, “is gradually destroying 
that elastic property which is necessarily one of the 
characteristics of a perfect circulation. Its volume should 
automatically expand and contract, so as to adjust itself 
to the varying requirements of the business. ‘I'his can 
best be accomplished by the redemption of paper money 
during periods of diminished business activity. Such an 
adjustment was facilitated by the use of national bank 
notes, for the reason that they did not possess the legal 
tender quality, nor were they available for lawful money 
reserves by the Bank. Hence, when a decreased volume 
of business caused currency to accumulate in the reserve 
cities, national bank notes, being unavailable for reserve, 
were presented to the Treasurer of the United States for 
redemption. Their temporary retirement during a period 
of diminished use was followed by re-issue, and a healthy 
expansion resulted, when an increased circulation was 
demanded.” 


ES 


NEW CURRENCY PROJECTS IN THE UNITED 
STATES. 

THE outline given above of the present currency position in 
the United States will help to a better understanding of the 
new monetary measures thatare now under discussion. As to 
the character of those new schemes, the Philadelphia corre- 
spondent of the 7%mes telegraphs as follows isi The Senate 
Republican Caucus has adopted the financial programme, 
according to which 12,000,000 ounces more silver are to be 
bought next yearat arate not exceeding three millions in 
any month; the national banks’ compulsory bond deposits 
are to be reduced to $1,000 ; bank notes are to be issued 
to the par value of the deposited bonds; ‘Treasury notes 
based on the silver purchases are to be issued to replace the 
deficiency in the national banks’ circulation below 180 
millions ; subsidiary silver is to be recoined; the free coinage 
of silver to be enacted after silver has been maintained at par 
with gold for one year; and the Treasury can add the expense 
of converting gold coin into bars to the cost of the bars. 
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So far as regards the proposed augmentation of the issuing | going to be caught. Now, however, the Government is to 


powers of the national banks, the recommendation of the 
Caucus is a goodone. The objection to it is, that it can 
have very little permanent effect in improving the monetary 
position, At present the banks can only issue to the 
extent of 90 per cent. of the face value of the Government 
bonds deposited by them in the Treasury. On the 3lst 
October last they had thus on deposit bon ds to the nominal 
value of £28,000,0C0, against which they had outstanding 
notes to the value of £25,000,000, and if they were now per- 
mitted to issue to the face value of the bonds they could in- 
crease their issues by fully £3,000,000. On the other hand, 
however, the rapid repayment of the Government debt is 
| cutting away the groundwork of the bank issues. It does 
not pay the banks to buy new bonds at the high prices now 
current and to depositthemas security for their notes, and as 
between £7,000,000 and £8,000,000 of the bonds now 
deposited consist of 44 per cent., which become redeemable 
at par next year, and will be then redeemed even if effect 
be given to the recommendations of the Caucus, the 
national banks circulation must contirue to dwindle. 

It is a recognition of this that has caused the Caucus 
to make the further recommendation that Treasury notes 
based on silver purchases shall be issued to make good any 
decline in the national banks’ circulation below £36,000,000, 
That is the amount at which the circulation now stands, 
and superficially, it would appear that the issues of Treasury 
notes will not exceed the amvunt by which that circula- 
tion is reduced by the calling in of bonds. They may, 

| however, be on a much larger scale, for of the £36,000,000 
(of bank notes now outstanding, only £25,000,000 are, as 
| already stated, secured upon bonds on the Treasury. The 
other £11,000,000 consist of notes that have already been 
called in, because the bonds securing them have been paid 
| olf, and for the due payment of which as they are pre- 
‘sented the banks have deposited lawful money in the 
‘Treasury. It depends, therefore, upon the rapidity with 
which these are presented, as well as upon the rapidity with 
which the bonds deposited by the banks are redeemed, to 
what extent the substitution of notes based upon silver for 
the notes of the national banks is to proceed; but in 
|} any case the obvious intention is to enbclle substitute 
silver notes for bank notes. 
| Yet another way in which it is suggested that the volume 
of the silver currency be increased is the recoinage of the 
| subsidiary silver coins now in the Treasury. ‘The expe- 
,diency of this was urged by Secretary Windom in his last 
report, wherein he states that on the 25th October last the 
‘Treasury held coins of this description to the face value of 
| £3,900,000, consisting mainly of half-dollars, for which 
| there is no deisand, and in part of coins no longer autho- 
| rised to be used. ‘That the 'reasury should seek to con- 
vert this stock of silver, of which no use can be made, into 
a fluid asset is reasonable enough, but the operation will, 
of course, tend to increase the proportion of silver in the 
circulation. 

‘The recommendation, however, in which most general 
interest will be taken is, that over and above the purchases 
of silveratthe rate of 4,500,0000unces a month, authorised by 
the Silver Act of last Session, the ''reasury should purctiase 
an additional 12,000,000 ounces next year, at the rate of 
not more than 3,000,000 ounces a month. ‘This recom- 
mendation is made with the view of clearing off the surplus 
stock of the metal that has accumulated in the States 
under circumstances which the Secretary of the ‘Treasury 
thus described in his report :—‘ This surplus was accumu- 
“ lated, in the first instance, by the withholding from the 
‘ market, by producers and speculators, for some months 
“prior to the passage of the new Silver Act 
“of the current product of American silver, in the 
“hope of securing a better price. It has been main- 
‘tained and augmented both by importation of foreign 
“silver, and by a falling off in the export of domestic 
‘silver, the latter occasioned doubtless by the fact that in 
“the purchase of silver under the new silver law, the 
“Treasury Department has paid, as a rule, a price con- 
‘siderably in excess of the price of silver in London.” 
This stock has gone on accumulating, and has pressed upon 
the market, and forced down the price of the metal. It 
looked, therefore, as if the producers and speculators who 


had sought to ng the market against the Treasury were 








| 
| 





come to their rescue, and relieve them of their stocks at 
high prices ; for the express object in view in Increasing the 
purchases is to force up the price of silver. 

What the result of such a procedure will be it is not 
difficult to predict. It will probably be found, we think, 
that this recommendation to increase the 'T'reasury urchases 
of silver is coupled with the condition that the batian be 
limited to the produce of the American mines, Otherwise 
there would be no prospect whatever of clearing off the surplus 
because, attracted by the higher prices obtainable, foreign 
silver would continue to flow into the States. The Secretary 
of the Treasury has expressed confidence in his ability to 
frame regulatious which would etfectually exclude foreign 
silver, either in the shape of bars, or of coin to be melted 
after importation, andthe attempt, we take it, will be made. 
As to its success, we are sceptical in the highest degree ; 
but even supposing it to succeed, the expectation that the 
augmented purchases will suffice to relieve the American 
silver market of the surplus stock that now weighs upon it 
is almost certainly doomed to disappointment. — Already 
the American production of silver exceeds the amount 
which undertheSilver Act the Treasury is authorised to pur- 
chase. The output in 1889 amounted to 50,000,000 ounces 
and for years previously it had been growing at the rate 
of about 4,000,000 ounces a year. It has beenfurther stime 
lated this year by the new silver law, and it is admitted 
to be capable of very considerable expansion if the price of 
silver rises. And if the fact that a surplus stock is being 
accumulated is to be held to warrant an increase in the 
Treasury purchases, an inducement will be held out to all 
American producers to enlarge their output still further. 
They will say, “We have only to produce a quantity suff- 
ciently in excess of the 4,500,000 ounces which the Treasury 
is authorised to buy to compel the Government. to take all 
we have to sell” ; so that if once the principle that itis the 
business of the Government to purchase all that the 
American mines can produce be acted upon, we may be 
quite sure that it will be impossible to stop after the addi- 
tional 12,000,000 ounces it 1s proposed now to buy up have 
been acquired. A fresh surplus will always be accumu- 
lating, and the limit of the monthly purchases will have 
constantly to be increased. ; 

The whole tendency of the new proposals is thus 
towards constituting silver the basis of the United States 
currency. ‘The amount of Government notes which may 
be taken to be based upon gold is a fixed quantity, the 
statutory limit having been reached. ‘The national bank 
notes, also based upon gold, or, at all events, upon the 
obligation of the Government to pay in gold, are “ 
extinguished. The gold coinage is being added to only 
very slowly, and the only expansive element in the currency 
is the note issues based upon silver. These have beea 
increased since the end of June to the extent of n a 
£6,000,000. It is proposed to further increase them by the 
substitution of silver notes for the notes of the natio 
banks; they are to be augmented by the SCOTT 
nearly £4,000,000 of subsidiary coinage, and to be “7 os 
continuously by ‘Treasury purchases to the extent 0 . 
least 62,000,000 ounces during the next year. It ition 
able, moreover, that the pouring out of all these ad : - 
amounts of silver money will drive gold out 0 — 


tion. ‘There are indications that it is = 
hoarded to some extent, and the pores logis 
especially as there is the menace of a free comage 


later on, will cause it to be hoarded still more. eh 
withstanding all the devices recommended, there 
prospect of the United States being able to wis seg 
of silver to a parity with that of gold. ‘That t he abvorb 
purchases of the ury have not been viene lated oat 
the current production is shown by the une iegisk 
plus, of which it is a main object of the proposed nel 
tion to get rid. The fact, moreover, hat there 
consists in part of foreign imports shows t ae 
excess of supply in other markets. If, therefore, ¢ we 
- “ United Stats. are ot fares 

su undant supp whe 
and Ghatorer pais the U nfted States Treasury may 
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to pay, the price on other markets is more likely 


depressed than enhanced. If the States OM tr) way 


adopt a silver standard, they are 
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arrive at that goal; but if that is not what they desire, 
they are preparing serious troubles for themselves in the 
future. 
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CROP ACREAGE AND PRODUCE. 
Neary a month later than asual—and not earlier, as a 
daily paper states—the complete Agricultural Returns for 
1890 have been issued, and their lateness has allowed the 
preliminary and partial summary of the Produce Statistics 
to catch them up, both reports having been issued on 
Thursday evening. ‘These returns are the first that have 
been brought out under the superintendence of Major 
Craigie, the Director of the Statistical Department of the 
Board of Agriculture. The form of the returns is un- 
changed, but there are three new tab‘es, giving additional 
details relating to the different varieties of green crops, and 
the distribution of the wheat area in the several counties 
in different years, and Major Craigie has also introduced in 
his introductory report some interesting summaries showing 
the changes that have occurred in the main classes of crops 


that the returns, which were collected, as usual, on the 4th 
of June, were greater in number than any previous year, 
the farmers who neglected to fill up their schedules being 
only 3 per cent. of the total number, and occupying 
searcely more than 4 per cent. of the entire acreage 
returned. Estimates, therefore, have now to be relied on 
only toa slight extent. ‘The figures given, it may be ex- 
plained, do not include waste land of any kind, holdings 
under a quarter of an acre, holdings recognised by the 
collectors as allotments, or gardens attached to houses. 

The first comment upon the tables is one showing that 
there has been some improvement in the letting of farms 
since the ficures of 1889 were collected, the cultivated area 
farmed by owners having fallen from 4,852,000 acres in 
1889 to 4,843,000 in 1890, while that occupied by tenants 
has risen from 27,881,000 to 27,925,000 acres. As illus- 
trating the changes that have occurred in the main divisions 
oan during the last twenty years, the following table is 

ven :— 


England only. Great Britain, 




















NT eae ee . ae 
Arable. | Pasture. Arable. Pasture. 
| Acres. Acres. haven. Acres. 
7 12,172,000 | 12,836,000 , 16,751,000 16,017,000 
mn Reet 13,134,000 | 11,462,006 | 17,675,000 14,427,000 


wives 13,729,000 | 9,680,000 | 18,335,000 | 12,073,000 


Another convenient little table shows how the main 
sections of the arable division of Great Britain have altered 
uring the same period :— 

















Y \Clover and 
cars. Corn Green , Rotation Other Bare 
Crops Crops. | Grasses, Crops. — Fallow. 
ees Ce re Reed hE chk se SEA 
1890 __ Acres. | Acres. | Acres. Acres. Acres. 
18897" 8,033,006 , 3,298,000 , 4,809,C00 103,000 , 508,000 
1870" 8,876,000 | 3,477,000 4,434,000 76,000 ~—813,000 


———~.._9,546,000 _ 3,587,000 | 4,505,000 | _* 85,000 __ 611,000. 


Under the ‘other crops,” about 46,000 acres of 
fruit are included for 1890, but were not separately 

in the earlier year. Although we deal with the 

for — and live stock of the whole United Kingdom 
I civg ye wenty years, in a table specially compiled and 
jGien. below, we give the above particulars for Great 


only, as supplementary to the more complete table, 

| and we — a statement relating to live stock in Great 
~ Horses. Cattle. Sheep. Pi 

Pe * 1435,000 ... 6,509,000... 27,272,000 2,774,000 

179." 921,000... 6,912,000 26,619,000 2,001,000 

“1,267,000... 5,403,000 28,398,000 2,171,000 


The next table 

pares the several classes of crops and 
bnumbers of live stock f, 
Rited Kingdom for 1890 and 1889 for the whole 
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during the last two decades. At the outset it is mentioned | 7 
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Divisions Sie 


1890. 





Increase. | Decrease, 








Se NN mam 
. an 


Acres. A 





Acres. 





— 








Total cultivated area ... . ... 48,045. 756 47,931,165 114,590 aN 
Permanent pasture oe ae 1 15.425 2 816 092 ~~ 200,332 “a 
Arable ‘and ........ ceceeceee eneeceesee | 20,930,330! 21,115,073 es 184,743 
weer eree sa) 9S fi ny | 9579 249 9.657.354). 63 105 
Green crops ..... ‘ coceserorcecsesess! 4254.165) 4,541,960 7.615 
Clover, &c., under rotation .. .........., 6097210 6,188,502 91.292 
i. ee 99.326 116,192 ies 16.846 
OPO oon ses seonrs ; 54 595 57.749 ‘ 3,194 
Small fruit........ 46.733 "42,506 4,227 
Bare falow ....0 000... 524,112) 531.010 ‘s 6.893 
dees seinihaitialiiel nodes aa te 
PINS 5 vctarannsersehaas 1,964,911 1,945. 386: 19,625 
Cattle ccc oe 10,789,858 10,272,765 617 0y3! 
DBO coecisevensin 5s 51,667,195 29.484,774 2.182 421| 
Pigs .. 4362 040 =3.905.r65 46.175) 


sFelaua 1 ob inciuded, 
In the following set of figures we have gone more into 
detail in comparing crop areas for two decades :- 


Crors in the Uxrrep Kixepom., 


1890. 1880. 1870, 
Crops Acres, Acres. Acres, 

Wheat........... 2,483,595 3,065,895 3,773,663 
TC oceiesd. 5. iedadee ese 2.300,994 2,695,000 2,623,752 
CeO icavinsececasee> 4,137,790 4,191,716 4,424,536 
ON aia ka ste chsnieespasicager 69,458 47,937 74,527 
Beans ..... ...... 362,242 436,361 539,968 
POUR cscccceretes 220,170 235,177 318,607 

Total of corn crops ... 9,574,249 . 10,072,086 . 11,755,053 
Potatoes ..........:5.......5. 1,251,229. 1,380,578 . 1,639,296 
Turnips ........... 2,251,220 2,336,499 2,559.€29 
Mangolds 378.313 385,348 332,409 
Other green crops... ...... 583,340 643 868 575,801 
Clovers, rotation grasses, 

and pasture ............ 35,212,635 ... 31,106,324 ... 28,405,421 
Flax .. susehuacuewean 99,326 166,521 218,887 
Se aiiaiéssidisnsseisdersceses 54.555 06,698 60,597 
Small fruit .................. 46,733 = ny 
3are tallow 524,112 828,778 630,294 

Total cultivated area. 48,045,755... 47,586,700... 46,177,367 


Between 1870 and 1880, it will be seen, there was a 
decrease of over a million acres in the corn crops, more 
than 700,000 of it being due to the diminished growth of 
wheat. In the recent decade there was a further reduction 
of 1,097,837 acres in the area under corn, including a 
decline of 582,300 acres under wheat. For the whole 
twenty years the decline in the extent of land under corn 
crops was 2,180,804 acres, of which 1,290,068 acres repre- 
sent wheat. ‘The diminished acreage of potatoes up to 
1889 was nearly all in Ireland ; but this year there was a 
decline of over 50,000 in Great Britain, due, it is 
supposed, to the lowness of prices in recent years, which 
have left very little profit on potatoes sent long distances by 
rail. ‘The figures relating to roots are not remarkable, 
except so far as they show that the falling-off in arable culti- 
vation affects even these feeding crops. If clovers and 
grasses under rotation could be given apart from permanent 
pasture for the three periods, and for the whole kingdom, a 
small increase would probably appear, the area in Great 
Britain being increased by over 300,000 acres in the twenty 
years. Unfortunately, owing to the imperfections of the 
early Irish statistics, clovers and temporary grasses could 
not be distinguished from permanent grass, the reason 
being that all grass for hay in Ireland was enumerated 
under “ meadow and clover,” whether pouneneet or 
temporary grass, while all that was fed off by stock was 
classed as “ grass” which was for a long time erroneously 
supposed to mean in all cases permanent pasture. In 
Gireat Britain there were 12,072,856 acres of permanent 
pasture in 1870, which increased to 14,426,959 acres in 
1889, and to 16,017,492 acres in 1890. Then in twenty 
years there has been an increase of nearly four million acres 
in the permanent grass area of Great Britain. Judging trom 
the returns given since the area of permanent pasture in 
Ireland was corrected, it appears that the acreage put down 
for it formerly was about a million acres too little, and 
on that basis we may assume that the area of permanent 
pasture in the United Kingdom was about 23,000,000 
acres in 1870 and 23,800,000 in 1880, as compared with 
27,115,425 acres in 1890. Therefore there has been an 
increase of over 4,000,000 acres in twenty years. We have 
some doubt, however, whether the acreage of permanent 


. | pasture in Ireland is anything more than an estimate, 
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although it is now probably a pretty close one, for there 
is no definite statement of the area in the Irish statistics. 
‘he apparent increase of 1,868,388 acres in the total cul- 
tivated area is partly due to reclamation, but also partly to 
the increased comprehensiveness and accuracy of the 
returns, including the small fruit area, which was not 
returned until recently. 

In the next table we show the figures relating to live 
stock for the decades under notice :-— 














































Live Srock in the Unirep Kinapom. 


1890. 1880. 1870. 
Agricultural horses... 1,964,911 1,929,680 1,808,040 
CRUUED . costiventuessuessscs 10,789,858 9,871,153 ... 9,235,052 
RNROOD i idsinredethsvouciblan 31,667,195 30,239,620 ... 32,786,783 
NT dw sncens ph oeeleiwoninen 4,362,040 2,863,488 ... 3,650,730 


Between 1870 and 1880 the increases in horses and cattle 
| were not remarkable, while there was a considerable falling- 
off in the numbers of sheep and pigs. For the last decade, 
however, there is an increase in all tour classes of animals. 
During the twenty years horses have increased by 156,871, 
| cattle by 1,554,806, and pigs by 711,310, while sheep have 
| diminished by 1,119,588. On the whole, it cannot be said 
| that the live stock of the kingdom have become sufliciently 
numerous to compensate for the loss of produce consequent 
‘upon the reversion of arable land to pasture, already 
shown to have taken place. In reality, the change 
| does not enable more stock to be fed, but only reduces the 
cost of farming. It is true that when farmers are short of 
| capital they may keep more stock by growing an addi- 
‘tional area of grass, and so reducing their expenses on 
jarable farming ; but it is well known that, supposing sufh- 
‘cient capital to be available, more animals can be main- 
| tained and fattened upon a given area of arable land than 
| upon the same acreage of pasture. 
arning to the estimates of the Agricultural Produce 
| Statistics, we find the following figures for 1890 and 1889 
| for Great Britain as a whole :—- 


. 


1889. 





| 1390. 1889. {, 1890. 




















a ee ae ee 2 ‘ow — 

Acres. aie. Astin Bushels. 
Wheat ...... 2,386,336 2,449,354 73,354,484 , 73.202,773 
| Barley ...... 2,111,178 2,121,530 | 73,933.801 ! 67,426,754 
| DORA sonra. 2,902,998 2,888,704 | 120,188.046 | 113,441,397 


~|; To the estimates of yield per acre for the two years we 
add the “ ordinary averages ” :—- 


Increase in 1890. 
Ord Over Over Ord. 
1890, 1889 Averaye. 1889. Average. 
| Lush. Bash. Push, Bash ush, 
} Wheat ........ eee | ae 6 |hC[le OD isk Oe 
qT Barley ..,....». evvecce WOOZ «.... SLT ..... S402 Sar, Sissi 1:00 
SE ddivebincacatne Se eee = a: 213 236 


As far as the principal cereals are concerned, the harvest 
of 1890 turns out to have been highly satisfactory. 


THE ARGENTINE SITUATION. 


Tux negotiations in regard to the arrangement of Argen- 
tine finance continue, and, in the meantime, the premium 
on gold in Buenos Ayres has again advanced to 200 per 
|cont., for the reason that the additional taxation proposed 
by the Government is being strongly resisted. What can 
be the precise meaning of the proposed tax of 2 per cent. 
on the deposits of the private banks (that is, the banks 
Which are not State institutions) we do not quite under- 
stand. But any such an impost, to be borne largely by 
foreign institutions, would seriously aggravate the present 
tension, by driving foreign money out of the Republic. 
There is a desire officially at this juncture to blame the 
private banks for the precautions they have wisely observed 
President Pellegrini is reported to have denounced them 
recently in the following terms :—“'The private banks 
could, rf they wished, lend great assistance ; they are so 
glutted with money that they are obliged to lower the rate 
ef anterest. Meanwhile, those very banks lock up their 











losses: of millions. 





‘they, paralyse economie fife; they 
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aggravate the crisis, and injure the working classes.” 
According to Finance Minister Lopez, Saami 
banks are in a state of bankruptcy,” and possibly the 


selyes for the good of the community. Meanwhile, the 


political disturbances in the provinces ; trade is suffari 


values, and refuse to lend toanybody. ‘These banks cater to 
the unhealthy speculation,and for the sake of a gainofa hun- 
dred thousand or nore dollars, they inflict upon the country 
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“the provincial 
President would like the private banks to sacrifice them. 


situation is aggravated by the financial troubles leading to 


severely, especially in the import of goods subject to duty : 
values have fallen in all directions, and the imposition of 
new taxes in the existing state of stagnation would pro. 
bably mean revolt. Hence the internal situation is full of 
disquiet. 

Meanwhile negotiations continue here upon the question 
of granting time to the Argentine Government to set its 
finances in order. A fortnight back we gave the plan of 
the Committee, presided over by Lord Rothschild, which was 
addressed to the Bank of England ; and, summarised, this 

lan was to the effect that three years’ service of the 

uropean debt should be paid in 6 per cent. sterling bonds, 
the Government pledging itself to cancel $15,000,000 
annually of paper money, and to ratify an agreement with 
the Buenos Ayres Water Supply and Drainage Company, 
with which Barings are so intimately connected. Ten 
week we furnished the German and I"rench objections to this 
scheme, and their counter-proposals, which were to the effect 
that financial assistance should be given with regard to the 
service of the external debt, while time was allowed for 
the imposition of new taxes, to take the form of the pay- 
ment of the Customs entirely in gold, instead of only one- 
half in gold, as at present, and to increase the taxation on 
land. ‘he National Bank would at the same time be 
re-constructed, as, indeed, the Argentine Government 
already propose. Meetings of the Rothschild Committee 
have since been held, and their proposals, together with 
other financial proposals, were submitted to a special 
Session of the Argentine Legislature, which opened on 
Monday. Both these schemes, it will be remarked, ex- 
cluded the Cedulas and provincial liabilities from the 
arrangement. But that exclusion does not suit the 
Argentine people, nor the Argentine (Government, 
represented here by Dr. Plaza. Dr. Plaza, it is stated, 
desires the conversion of all these internal liabilities 
now payable in paper, into sterling debt. 
might tend to some extent to improve the value of the 
paper currency if the contraction of the note circulation 
was thereby better secured. But it is believed that the 
Legislature will also object to the compulsory cancelment 
of $15,000,000 annually of bank notes during the three 
years covered by the proposed agreement ; while their ne 
osal to convert provincial Cedulas into 5 per cent. ster 6 
feu is also an important consideration. If report spea 
true, this would mean :— 


Provincial Rate of Sterling 
Cedulas. Conversion. 5 ‘ 8. 
© ae 
Series A to J, say ...... 75,000,000 ...... 6 hats ey 
ba) (AOR MIRE sep © dcceds 175,000,000 desbee 40... ee ys 
250,000,000 spec 21,500,000 
Beyond which there are the National Cedulas, representing Series 
A to E, say, $100,000,000. ' 
bined 


which would also call for conversion, and these Sn eae 
would probably add something like £30,000,000 to t ia a 
tine sterling debt. Large amounts of these Cedu a are 
already found their way to this market—too large a om 
—but there need he no doubt whatever that if Tos 
converted into sterling they would all come here, oo 
entirely to be internal debt. Whether this 5 a0e 
the time for the Argentine people to be permit seal 
load in London is the question. ‘That er Br 
a time relieve pressure in the Republic 1s dou oe whieh 
but it is only increasing the external comm! 4 is chat- 
the Committee of which Lord Rothsch abotentia 
man, propose to augment by another, = 
sum. ‘Then, too, it is suggested to convert ‘Wa y 
all proceedings—the Buenos Ayres Water NPT oo aes 
Drainage Company’s liability—into sterling najtions B 
get it out of the way; and if all these prop terling it 
given effect to, we shall have the Argentine ne to this 
debtedness doubled. We can hardly loox farsa wit 
outlet for the existing chaos in Argentine — oy pondholder 
some misgivings. It means that the Britis 
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the country is capable 
and honest management, and after the 
and severe financial depression resulting from recent 
culpable mismanagement have passed away. But the 

litical disquiet and financial depression are still present ; 
and the present rulers of the Republic are, as yet, too 
recently installed to make us sufficiently satisfied that. they 
can accomplish what they aim at doing. To raise a depre- 
ciated paper currency to a parity with gold is a herculean 
task. It is a task which the Russian Government, with all 
jig autocratic authority and comparatively good credit, has 
been striving for years to achieve, and has striven without 
success. ‘Chat the loosely compacted Argentine Govern- 
ment will be able to accomplish it within the three years 
of grace must be extremely doubtful, and if it does not, 
how will it be able to meet the burden of gold interest pay- 
ments which in the interval will have been largely in- 
creased ? That their intentions are good will not of itself 
enable them to bring the Provincial administrations into 
submission. What, moreover, will be done with the pro- 
vincial debts? Some of the provinces have been told by 
Finance Minister Lopez that they are insolvent, and, like 
Santa Fé, have become disaffected in consequence. He 
has since declared that ‘‘ Government will not pay the ser- 
vice of the provincial debts unless we arrive at some arrange- 
gement with the provinces ;” and this is another element 
of doubt. However, the negotiations are now proceeding 
in the strongest quarters, and some practicable solution 
of the difficult problem may yet be found. 


THE RAILWAY POSITION WEST OF CHICAGO. 


Tue position of the railways West of Chicago has 
for some time past divided attention in the United 
States with the tariff and the silver question. Nearly 


two years ago—in the spring of 1889—a special effort 


was made to reduce to peace the internecine strife 
amongst the North-Western and South-Western lines, 


which had done so much to bring them into a condition 
not far removed from bankruptcy. Under the influence of 
Mr Pierpoint Morgan, the head of the well-known banking 


firm of Drexel, Morgan, and Co., representatives of the 
leading Western roads met in New York, and the so-called 


“gentleman’s agreement” to maintain rates, &c., was 


signed. ‘l'o carry out the resolutions then made an inde- 
pendent committee was formed, with Mr A. Walker as chair- 
man~-a gentleman whose character and ability was proved 
previous appointment as a member of the Inter-State 
Commission. After some show of success, however, the 
committee gradually lost all power to control the position, 
for some time past it has been practically moribund, 
for the roads have ioe fighting with all their old vigour 
and virulence. Now a renewed attempt is being made to 
bring order out of chaos, but, as we pointed out last week, 
t 18 recognised that no advance in rates can be effected b 
icial means, and that the advantages to be attained, if 
ble, by more friendly co-operation, must be of a dif- 

nt character altogether. The difficulties to be over- 
ate it will be understood, apply only to the roads West 
of Chicago. The Eastern trunk lines are working together 
0 peace, and the lines in the South, which fortunately lie 
outside the current of transcontinental traffic, also seem to 
Wenn’ amicably. ‘The whole difficulty lies in the North- 


same Influenges have been moulding railway conditions. 
The see what these are and what they have produced. 

first; so-called “ Granger,” or North-Western, roads rank 

point of importance. They are as follows :— 


——Mileage—— 
1 





Chicago, Mit 1889. 885. 

Chicago’ oa ond ~ Peal iil 5,674 = 
kon, an ORION. Eno c vee 4,968 one ’ 

chee 7 North- Western a ape asvescusics 4,243 ... 3,819 

Ohieagy and a esland, and Pacific ........... 3,257... 1,383 

MN A ibis votives siete 1,132... 849 

ee 19,274 14,444 
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We so no desire to write down Argentine credit. On 

the contrary, we have often expressed our conviction that 
i of paying its way with able 

political disquiet 





nd the South-West, and in both sections much the e 
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The Chicago, Milwaukee, and St. Paul ranks first in point 
of mileage, but financially it is the weakest of the group, 
for its ordinary shares are in the non-dividend list. On the 
other hand, the Chicago and North-Western, which is 
controlled by the Vanderbilts, occupies a strong position, 
and is at present paying 6 per cent. on its ordinary shares. 
The Chicago, Burlington, and Quincy was at one time 
regarded as the most powerful of the “ Granger ” lines, for, 
owing to its excellent management and low capitalisation 
the directors were able to distribute § per cent. 
dividends until 1887 ; but in the past few years it has 
lost. ground, and now the ordinary shareholders onl 
receive from 4 to 5 per cent. The Chicago, Roc 
Island, and Pacific has also had a somewhat similar 
experience ; but the Chicago and Alton, which is the 
smallest of the group, and is unrepresented at the 
conference now being held in New York, has continued to 
distribute large dividends. All these lines are active com- 
petitors for traffic between the important points West of 
Chicago. With the exception of the Alton, they all run 
due West to Omaha, where a junction is effected with the 
Pacific roads, and apart from the North-Western they all 
run down in the South-West to Kansas City. Again, three 
of the roads—the Milwaukee, North-Western, and 
Burlington—compete together with several other lines, 
for the traflic between Chicago and Minneapolis-St Paul, 
the twin capital of the North-West. Over and above the 
direct competition which we have outlined, tke strife is 
intensified by the action of subsidiary roads, such as the 
Wabash, &c., which form links in what are termed the 
circuitous routes between the leading centres West of 
Chicago. As the figures given above show, these lines 
have greatly increased their mileage in recent years ; 
and although this nas been partly due to the leasing of com- 

eting roads it has mainly resulted from new constructions. 

t is therefore not surprising that since 1885 rates have 
fallen heavily, probably in the case ot freight by 20 or 25 per 
cent.—nor that, although there has been a great increase 
of traffic, the net earnings of the companies have been cut 
down to a very serious extent. 


In the South-West the position has been very similar 
to that in the North-West, except that the strife has been 
mainly confined to two great companies—the Atchison, 
Topeka, and Santa Fé, and the Missouri Pacific, controlled 
by Mr Jay Gould. The former, which touches nearly every 
place of importance in the South-West, and offers, moreover 
a southern 1eute to California, grew like a gourd until 
about two years ago, no less than 1,000 miles being added 
to the system in 1888. Its rival has increased to a much 
smaller extent. Owing, however, to the number of new 
leases, &c., it is difficult to state exactly what has been 
the extent of the new mileage constructed in the South- 
West during the past four years, but if we take Poor’sfigures, 
it would appear that in 1889 there were 27,075 miles of 
line open for traffic, as against 19,541 miles in 1885, being 
an increase of 7,534 miles, or nearly 40 percent. If we take 
the same authority, this is less than the total growth of 
railway mileage in the North-West, where in the same 
period there has been an increase of 8,035 miles, or about 
75 per cent., but ithas to be remembered that the South- 
West, as a whole, is the less covert’ section of the 
country. The increase of mileage has, therefore, been large 
relatively, and it has lowered rates to a very serious extent, 
both on local and trans-continental business. 


In these circumstances, it seemsclear that no real improve- 
ment can be effected in the position by artificial means, but 
must result from a change in the underlying and 
rmanent conditions. In other words, the country 
West of Chicago must “grow up” to the railway facilities 
which have been produced in excess of immediate 
requirements. How long this will take we cannot venture 
to say, but some progress has certainly been made in the 
right direction, for recently but little new mileage hag been 
constructed, while the country has goue on steadily expand- 
ing. In the meantime, we may expect to see keen compept; 
tion amongst the great rival lines, which no “ gentlemat 

agreements ” will be able to definitely arrest. No doubt 
arrangements may be made for a few months, for they would 
exercise a powerful influence on the stock markets, whieh 
are, after all, the main object of interest to a majority of 
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the railway “bosses” who have been sitting in conclave at 
New York. It would not be surprising, in fact, if in the 
early part of the new year the railway position assumed, 
superficially, a much more encouraging appearance, for the 
projected legislation regarding silver might tend to advance 
prices, and the big operators have certainly plenty of 
securities to sell. After what we have said, however, 
investors will know how to regard such a movement. They 
will not mistake a temporary spurt due to manipulation 
for a genuine improvement resulting from a change in the 
permanent conditions. 











THE CITY LIBEL CASE. 
Arter a trial extending over nine days the jury in the 
cave of Marks v. Butterfield has found that the libel was 
true, that the plea of justification was made out, and that 
the publication had been for the public benefit. The 
Recorder went out of his way to express an emphatic 
disagreement with the verdict, and it is not to be denied that 
in court there was a display of vulgar and unseemly 
partisanship which may not have been without some 
influence on the jury. Still, they lad the advantage, if 
such it can be called, of listening to all the evidence 
that was brought forward, they heard the address for 
the prosecution made by one of the most able and 


most experienced advocates of the day, and the legal 
bearings of the issues raised were clearly explained 


by the Recorder ; so that unless it can be shown that the 
jary were improperly biassed we must accept their decision 
as meeting the justice of the case. And the moral of the 
whole business is that people who live in glass houses 
sould not throw stones. It would be ridiculous to enter- 
tain much sympathy with either party. As the promoter 
of the Homer District Consolidated Mining Company, the 
defendant attempted to foist upon the British public a 
series of apparently worthless American mines at the price 


of a million sterling. Foiled in that attempt, largely 
through the instrumentality of the plaintiff in this action, 
Butterfield retaliated by flooding the streets of London with 
2 pamphlet setting forth a story of low intrigue in New 
York, in which his assailant is alleged to have played the 


} principal part, and also exposing the discreditable history 


of the promotion of the Rae Mining Company. ‘The jury, 


| having heard all that was to be said on both sides, came 


to the conclusion that it was a case of the pot calling the 


| kettle black, and with that judgment most unprejudiced 
| people will agree. 


It is not our purpose to discuss the morality, or rather 


| the immorality, of the main issue raised by Butterfield’s 
| pamphlet. 


‘There was a terrible amourt of perjury on one 


| side or the other, with very little evidence upon which to 


enable outsiders to base their judgments. Probably if the 
Koppel incidents had stood alone the author of the libel 


j would have been punished. But the matter of more imme- 


j had ever been obtained from it, the com 


jand upon a 





| diate interest, and the one which doubtless weighed most 


powerfully with the jury, was the plaintiff's connection with 
the promotion and subsequent history of the Rae Mining 


Company ; and upon the undisputed evidence in that part | h 


of the ease it is difficult to see how a different verdict could 
have been given. It wasadmitted that the property for 
which the public were asked to subscribe had been acquired 
by the plaintiff and his friends for a few thousand pounds, 
and that although only about a quarter of an ounce of gold 
ny had been 


puffed in an extravagant manner in the Financial News, 


j of which the promoter was and is principal proprietor and 


editor, and that correspondents had been advised, both 
through the columns of that paper and by letters, for which 
a fee of five shillings each was charged, to buy Rae 
shares. The evidence of the plaintiff himself, in fact, threw 
a ‘arid light upon the seamy side of company promotion, 
ebased form of journalism which it is not 
pleasant to contemplate. Whether or not the inception of 
the Rae Mining Company was tly dishonest, it was 
at all events a most discreditable proceeding, and the 
prostitution of the power of the Press to bolster the thing 
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up was most disgraceful. It was a base betra 

People who look to newspapers for guidance in he reba 
tions naturally expect that the information given them wil] 

at all events, honest and unbiassed ; but it is inco ible 
with the human instinct of self-interest that the advice 
should be either absolutely honest or unbiassed where it 
is given by one whose chief desire is to get rid of the shares 
or the commodities he recommends. 

The disclosures in connection with this Rae Minin 
Company emphasise in a very forcible manner two of the 
points in regard to the promotion of companies upon which 
we have again and again insisted. In the first place, they 
show how absolutely essential it is that any amendment of 
the existing company legislation should provide some 
means by which the public should know clearly with whom 
they are dealing. It is both unjust and inequitable that a 
dummy promoter should be set up,.a man of straw from 
whom it would be impossible to extract damages, while the 
real beneficiaries remain in the background, practically 
unassailable. That the practice has become so common is 
clearly not in its favour: it is, indeed, an urgent reason 
why it should be abolished without delay. tf investors 
had been made aware of the actual promoters and wire- 
pullers of all the companies that have been offered to them, 
it is not too much to say that a very large proportion of the 
undertakings which have been floated of late years would 
never have gone to allotment; in all probability would 
never have been heard of. In City circles the information 
usually leaks out, and the applications for shares by pro- 
fessional operators are of course based upon the know- 
ledge they possess as to the ability of the real promoters to 
“ng” the market. But the general body of investors 
scattered throughout the country are aware of none of these 
things. In too many cases they accept as gospel the state- 
ments put forward in company prospectuses, and when 
bitter experience has shown them their folly it is too late 
to do anything but mourn over their losses. A natural 
consequence of this state of things is that legitimate pro- 
moters of respectable companies suffer, and the w 
system of joint-stock business is discredited and regarded 
as a vehicle for plundering the unwary. } 

The other point emphasised by the Rae Mine promotion 
is the part which is played by solicitors in assisting pro- 
moters to deceive the public, for we hold it to be nothing 
less than a deception to speak of a dummy, or inter- 
mediary, as the vendor of a property in which he has no 
interest beyond a fee for lending his name. ‘These opera- 
tions are of course put into legal shape by the solicitors 
to the company. Now, solicitors occupy an entirely privi- 
leged position. They are usually spoken of as servants of 
the Court and, ergo, servants of the public, and it is surely 
not too much to expect of them that, in return for 
valuable privileges they enjoy, they shall refuse to lend 
themselves to attempt to deceive and despoil investors 
And yet we know as a matter of fact that nearly every 
fraudulent prospectus that has been drawn up Hy 
unscrupulous company promoters has gone forth wi 
the imprimatur of a solicitor or firm of solicitors 
This branch of the legal profession is sup to. 
be under the special jurisdiction of the Incorporated 
Law Society ; but we have never known a case in W re 
that society has called to account one of its members, 
is action or inaction in the matter of company promotion, 
although its attention has been very intedly 
to several rather flagrant instances of 1mpropet = 
duct. It would be interesting to have the “i 
of the council of the Incorporated Law Bone - 
this matter. If they approve of the practice to W 
have referred, they should say so distinetly, 80 
investors might know what importance to at : 
protection in company proceedings. If they @ ° 
approve of it, they should be equally candid in, sy apoe 
it, and in following up their disavowal by ee such 
delinquent solicitors the penalty properly attaching sn this | 
conduct. Were they to make clear their pan grateful 
respect, investors would have some reason t0 for jadieated 
that the case of Marks v. Butterfield has been ¢ that they 
upon. And in any case it is something gained (it iy: 
should have had an opportunity of appraising the to thrust 
of the advice which certain journals are 80 ready t 
upon them. se 
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BUSINESS NOTES. 


Connal’s Stocks of Scotch Pig-Iron—Of What Do They 
Consist ?—By all who take any direct interest in the sub- 
ject, it is well enough known that as against the pig-iron 
which makers and others place in the public yards owned 
by Messrs Connal, warrants, each one representative 
of 500 tons, are issued. But it is not generally understood 
that the quantities, or lots, of 500 tons, of whicheach warrant 
consists, are made up in the proportions of three-fifths 

| No. 1, and two-fifths No. 3 quality. Holders of warrants 
have at all times the power to split them ; that is to say, 


i they can, through arrangement with Messrs Connal, with- 
| draw a proportion of No. 1 or of No. 3 iron, but from that 
i date the warrant becomes an odd or broken one, and passes, 
} for all practical purposes, out of circulation. Some of the 
} operators on the Glasgow iron market have being asked for 
an explanation why the withdrawals from stores have of late 
been 80 moderate comparatively, have come to the conclu- 
sion that the withdrawals have Woon largely, if not solely of 
No. 8 or ordinary iron; that for this purpose warrants have 
been freely split ; and they calculate that, accordingly, the 
available stock ofiron represented by unbroken warrants, 
and which alone are publicly negotiable, does not exceed 
500,000 tons, the balance of 93,000 tons being No. 1 
sorts. There can be no doubt that if such be the case it 
is a matter of no small importance from a speculative 
point of view, and that is the consideration which mainly 
weighs just now with many dealers. In order that the 
eae. should be quite clearly defined, a requisition is 
ing prepared for presentation to Messrs Connal, asking 
them to declare to what extent splitting has been engaged 
in; in other words, to define the composition of what are 
regarded as public stocks. It is not generally expected 
that the inquiry will be recognised, though there really 
seems no good or sufficient reason why,in the public interest, 
regular statements should not be published, giving the 
exact quantities of No. 1 and No. 3 iron accumulated in 
outside stores. If, however, the amount of No. 1 iron in 
sight is so much larger (as is estimated) than has been 
calculated on, the fact is an unpleasant one for the Scotch 
ironmaster, as there is so much more iron available for com- 
petition with him in the foreign market when he ventures 
to resume production. It may be that the movement now 
on foot has for its object the facilitating of the operations 
of the “bull” party, who are credited with aiming at a 
_ corner” in Scotch iron. There has been very large buy- 
ing recently by one of the principal houses, who are credited 
with acting for a London financial syndicate, and it would 
nd doubt be an advantage for them, if they knew precisely 
how they stood in respect of the number of “split” 
warrants. It does appear just now as if another 
speculative corner was designed. Properly worked, 
it might prove successful for those concerned ; but 
7 could not be otherwise than demoralising for 
egitimate trade, which can ill-bear these gambling 
mauceuvres. Extreme measures in any direction seriously 
Tganise trade, and lend strong force to the demand that 
found expression in the Bill now before the House of 
~ommons for the suppression of illegitimate dealing in pig- 
Warrants. Judged of by the imports, Cleveland iron 
Continues to make headway with Scotch consumers. ‘The 
~ ble iroumakers of Coatbridge are mixing Cleveland 
ee hematite, and the fusion is answering the require- 
which that formerly were only met by Scotch No. 4, in 
el 8 trade was doing before the dispute. Down to 
etnesday evening 23,264 tons of Cleveland iron was 
x this “month from Middlesbro’ to Grangemouth, the 


‘uantity in the first fortnight of December, 1889, onl 
anounting to 6,918 tons. y 
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eqalt Growth of Banking Capital —The new issue of that 
Dir t hook of reference, The Banking Almanac a 
Nishea “(2” edited by Mr R. H. Inglis Palgrave, and pub- 
|extended, Messrs Waterlow and Sons, has been much 
1 om bankin, and is more than ever replete with information 
I and kindred subjects. From the editor's intro- 


due ort 
} “Uctory remarks, we learn that the total paid-up capital of 
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nd ceased, 


—— 
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the joint-stock banks of the United Kingdom amounted at 
the close of November last to £71,688,700, while the total 
reserve funds are estimated at £32,762,400. The aggregate 
of capital and reserves was thus £104,451,000, that being 
£2,270,000 in excess of the amount returned at the 
corresponding date last year. This increase, however, as 
Mr Palgrave is careful to explain, includes the additions 
made to joint-stock capital by the conversion into limited 
liability undertakings of private banks, which is not a real 
addition to the banking capital of the country. The 
capital existed, and was employed in the working of the 
business before. Attention is further drawn to the fact 
that the reserve funds of the English and Scotch joint-stock 
banks now amount to considerably more than half their 
capital. 


Gnuiunnets * amin > a 


Bankers and Brokers.—We dealt so fully with the 
decision of Mr Justice Kekewich in the actions of Simmons 
v. The London Jcint-Stock Bank and Little v. The London 
Joint-Stock Bank at the time it was pronounced,* that it is 
unnecessary to dwell upon the judgment affirming that 
decision which has now been delivered by the Court of 
Appeal. It is now established that when a banker makes 
advances to a broker on a deposit of bonds or other securi- 
ties, he is held to have constructive notice that the securities 
are nut the property of the broker, and must take steps to 
satisfy himself that they are pledged with the sanction 
of the persons to whom they really belong. Should he fail 
to do that, he can acquire no property in the securities as 
against the real owner. ‘This issaid to be rather hard upon the 
banks, and an attempt is sought to free them of this hability 
by the extension of the Factors’ Acts. For our part, how- 
ever, we hold that it is better that the law should remain 
as itis. It is practically impossible for the public to deal 
in securities except through the medium of stockbrokers, 
and in many cases it is requisite that the securities shoald 
be left for some little time in the broker’s hands. ‘This is 
not a matter of choice, but of necessity. Bankers, on the 
other hand, are under no necessity to make advances while 
they know perfectly well what the ordinary relations 
between broker and client are. And if in these circum- 
stances they choose to trast in the broker, and make 
advances to him on securities which they know may possibly 
not be his own property, if he acts fraudulently and loss is 
incurred, it is more equitable that the loss should fall upon 
the banker than upon the broker’s client. That is the 
effect of the law as it stands, and we confess that we see 
no sufficient reason why it should be altered. 


Argentine Railways.—Amongst the Foreign Office 
apers issued this week is one containing a report by Mr 
Rental Bridgett, upon the railways of the Argentine 
Republic. At the end of 1889, he states, the total length 
of lines in operation was 5,030 miles, and 6,023 miles were 
in process of construction. The total capital invested was 
$249,908,000, representing with thedollar at par £50,000,000. 
Of the twenty systems the total receipts 
amounted to $35,240,000 (£7,048,000), aud the expenses 
to $24,410,000 (£4,882,000), The net revenue was thus 
$10,830,000 (£2,166,000). The gains, however, were very 
irregularly distributed. ‘Thirteen of the systems made a 
net profit of $12,103,000 (£2,420,600), while the other 
seven systems worked at a net loss of $1,273,000 (£254,600) 
—the loss, of course, to be made good to the holders of the 
guaranteed loans by the National Government, which in 
this way had to pay in 1889 a sum of $2,731,000 
(£546,000). The total responsibility of the Government 
in respect of railway guarantees in event of nune of the 
lines being able to effect a payment towards reimburse- 
ment of outlay on guarantee is given as $3,342,100 
(£684,400). Mr Bridgett speaks rather hopefully of 
the prospects of the lines. “Some railways, he says, 
“ pass through large tracts of spemsely. papeinion country, 
but should the tide of immigration, which has momentarily 
in set in, and these lands become 
cultivated, and so create traffic, there is no reason why 
Argentine railways should not continue to offer a fairly 
remunerative investment.” Unfortunately, these conditions 
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* See Economist, March 22, p. 360. 
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ne, 


to which Mr Bridgett points as necessary for the profit- | net revenues, therefore, amounting to £3,143,600, agai 


able warning of the lines are not at present, at all events, in | 3,432,700 in 1888. The receipts of the un i 


the way of being realised. 


————— 





The Nitrate Combination.—Jt is stated that the long- 
protracted negotiations of the nitrate producers for the 
resttiction of the output of nitrate have at last been 
brought to a cami issue. The production, it is said, 
is to be limited to 900,000 tons per annum, of which three- 
fifths are to be furnished by English companies, and two-fifths 
by the local producers, and it is added that very heavy 

| penalties are to be inflicted for any breach of the agree- 
ment. Ifthe statement be correct, it is evident that the 
English companies have had to make greater concessions 
than was intended, as their claim was to furnish 70 per 
cent. of the total supply. But however that may be, 
the smooth working of a combination of this sort 
is not to be expected. Tor one thing, the Chilian 
Government, which depends for a considerable portion 


j\of its revenue upon duties levied on nitrate, is not 
| likely to be content to see its income reduced in order 


| that the nitrate producers may earn more money, and the 

| Government is, of course, in the position to make its opinion 
felt. Apart, moreover, from that, the position of the 

| different nitrate companies is very diverse, some of them 

| being able to produce at very much less cost than others, 

| and itis hard to believethat the most favourably situatedjwill 

| be content to make heavy sacrifices in order that the least 
favourably situated may pay large dividends. The fact 
that heavy penalties are to be imposed for breach of agree- 
ment goes for nothing, because it has been found in other 
cases that the Courts will not enforce penalties for a breach 
of agreement of the kind. 


Gas Undertakings in the United Kingdom.—The annual 
returns relating to gas undertakings in the United King- 
dom have been issued by the Board of 'T'rade. Undertakings 
to the number of 578 are dealt with, and of these, 405 are 
| under the control of companies, and 173 under the control 

of local authorities, the statistics as to the former being for 
the year ended December 31, 1889, and as to the latter for 
the year ended March 25, 1890. he authorised capital 
of the undertakings worked by companies was at the date 
mentioned £51,747,293, and of those belonging to local 
authorities £24,846,431. The following is a comparative 


statement of the amount of capital paid up for the past few 
years: 










Cavitan Pain Ur and Borrowep, 


| 1889, | 1888. | 1887. | 1886, 





} 





. ie £ iis £ 
Companies... tinea | 38,208,000, 37,739,000 37,397,000 36,639.856 
Local Authorities...... | 21,670,000, 21,334,000 20,081,000, 19,723,046 


— | ES ——— 


59,878,000 60,073,000 57,478,000 56,362,902 


The extent of the operations of the two classes of under- 


takings and its growth during the past four years are 
shown as follows :— 


UnNpDFRTAKINGS in the Hanns of CoMPANIEs. 








| 1889 1838, 1887. | 1886. 
Number of tons of coal! pear vo oe ry oe a 
w/ amber at ‘cubic ‘ —y - 6,309, 4 6,050, 588: 5,977 oH 5,777,966 
h ca Me Hi ‘ois eat of 82,328,542, 470 61,266,059, 857 59,051,111,814 


ses esos x, s4ees/59,600,303,013157,475,515,329 312 
Namber of consumers.. ...| 1,128,838! r 1 103 198. Lge iS ae 


UNDERTAKINGS BELonaine to Prruic AUTHORITIES, 


caked ; | 1980-90. | 1ee80 | 1es78 | 1896-7, 
Number of tons of coal; a 
carbonised \ 3.353 51 


| 
Number of cubic tet crite, Megara Ry a 
OG TROD ene say-onencn, os 453, 2 
Pers er cubie aa ap 368, Srtanaininene te 
was conpaumed ........... 50,652,291, Z 

Number of consumers \ eee par aS oe agi ana ee 








The receipts of the com 
£10,778,200, against £10 
their expenditure to £7 


panies for the year amounted to 
,534,700 in the previous year ; and 
/634,600, against £7,102,000 ; the 


eee 


| 


under municipal control amounted to £5,067,800, agai 


i 
' 


against | 


£4,817,200 in 1888; the expenditure to £3,627,6U0, against 
£3,375,200 ; and the amount of net profit after paying 
interest charges £486,483, against £479,489. 


Mexican Government Securities—M. Dublan, the 
Mexican Minister of Finance, has submitted to Congress a 
bill providing that called bonds of the public debt not pre- 
sented for redemption within 30 years of the date legall 
fixed for the date of such redemption shall become Told 
and that interest coupons not presented for payment 
within five years from the date of their becoming due shall 
likewise become void. Holders of partially destroyed 
bonds, from which, however, the number, value, and signa- 
tures are not obliterated, may, on application to the 
Department of Finance, obtain in exchange new bonds 
conveying exactly the same rights as the originals. Losers 
of bonds are required to give notice to the Department of 
Finance, specifying the number, class, denomination, and 
value of the lost bonds, and protesting against the payment 
of either principal or interest to other parties. If within a 
year no counter claim has been lodged, the party making 
such a protest may apply to a district judge for an order 
empowering him to collect the interest on the bonds, or 
their principal (in case they have become redeemable). If 
the order be granted, the petitioner may either at once col- 
lect the interest, furnishing security for a sum equivalent to 
the interest due, with twice the interest collectebiedening the 
year last preceding superadded ; or, if unable or unm ling 
to furnish such security, he may request that the interest 
be deposited to his credit, and in both cases, after the - 
piration of two years from the granting of the order, an 
provided always that it be not challenged, the right to con- 
tinue to collect interest becomes unrestricted, the security 
furnished in the first case being cancelled, and the sums 
held in deposit in the second being paid over to the 
applicant. If the judicial order remain unchallenged for a" 
years, the applicant is entitled to the issue of a new security 
or dccument giving the same rights as the lost = 
The original title then becomes void, so far as the obliga- 
tions of the nation are concerned, and if subsequent, a 
rightful owner appears, he must seek redness Shr0NG Na 
tribunals against the party to whom the new title has "a 
issued. Notification of the invalidation of original ti a 
will be published in the Press. If, in addition » . 
interest, the principal of the bonds become pe pay 
ment, the same formalities shall be observed as wit a 
to the interest, with the difference that ten yan bo nd, 
elapse from the date fixed for the redemption 0 . eae 
and five years from the granting of the order by = i 
before the applicant be allowed unrestricted sna 
the sum due and the security furnished by him ‘ 
celled. In case of the loss of loose coupons, the ed 
shall receive their value if his protest remain une ‘adici 
for three years, without the necessity of soliciting 4 J 
order. 





The State of the Skilled Labour Market. —The ae 
Correspondent of the Board of ‘Trade reports as » wba 
“During the past five or six weeks —— by dis 
market has been much steadier and less — proeent 
putes of any kind than at any time during th soiel 

ear. For months back the monthly record of — of the 
has varied from 90 to 100. Since the last oo have 
Journal, however, stoppages of work through isp at the 
been less frequent, and only 61 have been reco ‘ton trade, 
Board of Trade. Of these 13 have been in the a the tin- 
11 among dock labourers, 8 in the coal ee ry 
plate industry, 3 in shipbuilding, and the, iewinter 
miscellaneous trades. Although now in mic ‘if 
seasonal causes generally tend to a large Pst remains 
unemployed list, the demand for skilled zn affected DY 
remarkably good, even in those trades tae 
weather influences. The building trades bat 

most susceptible to these causes of pene has» owy | 
the month the proportion of unemplo 














Se 


December 20, 1890. } 


inereased from 1°4 to 1°8, which is very low indeed. The 
engineering trades show a less proportion of men out of 
| work than they did a month ago, the largest society having 
| only 1:7 per cent. on the books, while the percentage of the 
| Steam Engine Makers’ Society is rather under 1 per cent. 
Of pattern-makers, the percentage of unemployed is but 
0:73, which is a very good sign indeed. ‘The textile trades 
are fairly good, the cotton spinners having secured an 
advance of wages. The coal and iron trades are also well 
employed, though the latter shows signs of falling 
off. The state of the boot and shoe trade is described as 
‘satisfactory.’ Altogether, returns have been received 
from 21 societies with a total membership of 235,798, of 
which number 5,654 are reported out of work. This repre- 
sents a proportion of 2°4 per cent., which is fractionally 
lower than was shown by the returns of a month ago.” 





Wills and Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case: 


Mr William Black, late of Arden Lee, Peebles ............... 52.000 

Mr Charles Skipper, late of 1 St Dunstan’s hill, E.C....... 48,000 

Rev. James Southgate Austin, late of 11 St James’s 
iienindidins ben cccdumisennctin Coeunpevécer sande as 30p0se~ hank 35,000 


General Sir Frederick William Hamilton, K.C.B., late of 


I, MA EMIS © Sudisinail stlob etd dbids dn ntsnbicnaubecessnds 23,000 
Mr Edmund Heysham Wood-Besley, late of 37 Kensington 

EEE AS SGI LALIT | Me 26,536 
Major-General Charles Henry Cookes, R A., late of Edgins- 

A MMORMMIIR,, 405. dinss seosechaseb see sksscadvebsvsobnredodedce 20,000 
Hon. Robert Lee, 12 Rothesay place, Edinburgh ............ T0,000 


Mr Robert Steggall, late of ‘The Croft,” Lewes, Sussex 7,314 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, December 18, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 








follows :-— 
DEBTOR, 
, 18, Lsve. Dec. 11, 1890. Dec. 19, 1889. 
6 f c ¢ c 
Ospital of the bank ........ 1 000 0... 320 
ts 82,500, 182,500,000 O ... 182,000,000 0 
on Law of June 9, 
Sr sbbasbicieetehsetaied 8,002,313 54 .., ,002, a 
rr oti Ie nicwsasine 8,002,313 54 8,002,313 54 
Meth -tedeasscckorten 22,105,750 14 ., 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,400,000 0 |, 4,000,000 0 ... 4,000,000 6 
I POSEEVE..10.02.00cesceee 8,907,444 16... 8,907,444 16... «9,907,444 16 
Otesin circulation ......... 3,062,093,655 0 ,,, 3,061,021,970 0 ., 2,993,329,530 0 
on securities trans- 
ferred or deposited...... 10,351,910 16... 10,727,437 13 4. —-:10,052,070 7 
tes to order, receipts 
Payableatsight ......... 42,163,255 88 .., 42,399,219 41 ... 50,192,199 48 
; account current 
ten Oe ae 200.302,151 45 ... 192,938,873 5 ., 314,639,911 75 
Qurrent accounts, Paris...... 329,584,406 43 .,. 331,850,726 10... 349,041,623 7 
nae yabeadebsics — 0 .. 64,854,124 0 ... 56,800,577 0 
ohsnEakas 03,614 70... —1,783,! =A 25,22: 
Discounts and sundry inte- vy P en Or aos 
cane EER ERD 13,721,312 20 .., Bo ane 2 
tena 6 i 3 ’ 0 13,323,421 6 12,349,962 5 
MENU scclssisscidastvdcene 2,186,637 41... 1,186,687 41 ... 1,449,499 52 
MI sseesctsecsctseen bonnes 48,728,411 74 ... © 36,759,558 7 ... 37,400,799 68 
MI conkcassscsussiece 3,990,905,700 $1... 3,972,360,324 33 ., 4,043,486,904 68 
CREDITO 
Gustin hand and in branch f © os t c f e 
B seteseesserersesereree, y370j693,653 91 4. ?,365,060486 28 .. 2,521,598,275 49 
Commercial billsoverdue... 89,796 70... $88,271 67 ... "55,663 36 


Gemmmercial bills discounted 
De forenn ict yet due + 358,765,828 44 ,.. 361,582,999 59 ... 
G eT ANN assens 75,197,442 99 |... 75,197,442 99 .. 
_ 437,182,201 . $21,645,098 O .. 


8,198,400 O . 19,226,700 0 
“ 316,400 0 .. 1,213,000 0 
ranch banks 116,852,111 . 115,568,547 92... 112,070,953 42 
Mavance to the State ((ion: 141,089,157 « 141,176,468 © ,.. 141,531,192 0 


~/ ¥entions, June 10, 1876, 


Ciena 29,1878) 
4 Stock reserve... 


291,036,487 28 


o 


354,763,971 0 


ke) 
: . 


140,000,000 0 ,.. 140,090,000 0 ... 
12,980,750 14. |... 22,080,750 14... 12,980,750 14 
99,626,220 80 .., 99,626,220 80... 99,626,203 90 


st Pune 9, 1857)... 
Motel and turnitare Gi cigg 10%000,000 0 «4. 200,000,000 0 ... 100,000,000 0 


140,000,000 0 


PPP deep ocee 13,335,655 9 o 13,334,718 0 vee 13,255,864 9 
. 6,721,998 78 ... 60896475 73 .. 6,806,548 28 


, ~ Special re- 
tentrias aoe $7 erreesecbeseteee ~ _ §,907,444 16 ..,  8,907,444.16 .. _ 9,907,444 16 
UG rt teteereescccvscecsene 100,330,140 82... 101,681,598 15... 219,414,052 1d 
| 


—__ CC eo ——_—— 
' teeereeeesseeeees3, 990,905,700 SL ., 3,972,360,324 33.0. 4,068,486,904 68 


The nadia , : 
“ ra compared with that for the preceding 
Week exhibits the following duties - i 


re 
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. _ INCREASE, France. 
Coremtaio 2.1.20 1. Sick: . 1,071,685 | Private deposits.................. 1,555,606 
Treasury account ................... 7,368,778 
IEE oo vcisacenposdeonerecbvedeceds 5 624,067 
MOO MINE Gi fiick dic ccc dsinseqsiatss -. 12,719,932 


The London exchange was unsettled to-day, owing to re- 
ports of large withdrawals of gold from the Bank of England. 
From 25f 224¢ the rate advanced to 25f 26c, and then 
settled down at 25f 24c. There is little money for discount, 
but bills at short dates are taken at 23 and 2% per cent. for 
prime paper. No exports of gold have taken place, and 
coin has come in from the cireulation. The cash reserve 
to-day was composed as under :— 


December 18. December 11. 
Francs. £ Francs. £ 
Gold ...... 1,124, 105,727 = 44,964,219 ... 1,120,566,475-- 44,822,659 


Silver ... 1,246,587,826 =49,863,513 ... 


2,370,693,553- 33,827,732 ... 
Prices have been firm during the week, but with little 








DECREASE. Francs, 7 


eneeensenneeneeTineeieenennmememnnntentim ie ee 


1,244,503,011 - 47,780,120 | 
2,365,069,486 94,602,779 | 


bnsiness doing, operators maintaining a reserve, in view of | 
the coming loan of 870 millions (£34,800,000). The date | 
isnot yet fixed, but the 12th January is still considered pro- | 


bable. By that time the coupon money will be free for employ 
ment. Argentine bonds have recovered a little, especially the 
Santa Fé Crédit Foncier bonds, which have risen, Six per 


Cents. from 285f to 200f, and Fives from 250f to 277f 50c. | 


Argentines, 1886, have gained 11f25c. at 395f. On the other 
hand, Mendoza have declined from 217f 50c to 215f, and 
Cordova from 186f to 175f. 


Par. Dee. Is. Dec. 11. 

f fc f c¢ fc 
Three per Cents ........ 100... 95 10x . 6 74 + O 225 
Redeemable Threes...... 100... 9640 .. 965 -— 025 
Four-and-Halfs ......... 100... 104.20 1. 104 55 0 35 
SI smesdcvouitateayves 1 oe ae 93 974 + O 474 
Austrian Gold 4 % ...... 100. 9550 .. 9525 - 025 
Turkish Fours ............ 109... 1840 .. 18 624 —- O 224 
Egyptian Unified ...... 600... 485 0... 48625 — 125 
Bank of France Shares 1,000 ... 4,415 0 ... 4,395 0 + 20 0 
Banque de Paris ......... 500... 3850 @ ... 850 U bs 
Crédit Foncier ............ 600 ... 1,308 75 .. 1,808 75 “ 
Paris Gas Shares......... 250... 1,435 0 ... 1,430 0 + 5 0 
Suez Canal ............... 500 .., 2,407 50... 2,412 50 5 0 
ID sins nes st qxdvesdnacves 600... 37 0... 32530 + O&O 
Northern Railway ...... 400 ... 1,862 50... 1,862 50 a 
Western Railway ...... 500 ... 1,033 75 ... 1,030 0 + 375 
Orleans Railway ......... 500 ... 1,490 © ... 1495 0 - 5 O 
Eastern Railway ......... 600... 875 0 ... 8380 U 5 0 
Lyons Railway............ 500 ... 1,483 75... 1487 50 - 3 75 
Southern Railway ...... 500 ... 3,330 UO ... 1,828 75 + 1 25 
South of Austrian Rail, 500... 31250 ... 310 0 + 250 
Blo Tamb08 ois sscecececs o.oo 597 50 ... GOS12 - 5 G2 


A circular has been issued by the liquidators of the old 
Comptoir d’Escompte to shareholders, in view of the meeting 
to be held on the 29th. A proposal will then be submitted 
tu wind up the account for advances, amounting to 140 
million frances (£5,600,000) made by the Bank of I’rance, and 
to discharge the banks which, had guaranteed 40 millions 
(£1,600,000) of the loan from their liability. ‘The debt to 
the Bank ot France is reduced to 10,700,000f (£428,000), 
and the assets held by the Bank, represented by securities 
not yet realised and by claims on the Société des Métaux, 
are set down at a value of 35 millions (£1,400,000). ‘The 
liquidators of the Comptoir also hold a sam of 24 millions 
(£960,000) paid by the old board of directors as an 
indemnity, and 46,420 founders shares of the uew Comp- 
toir d’Escompte, besides a claim against M. Hentsch, 
chairman of the old board, whose indemnity is not included 
in the 24 millions. ‘I'he liquidators propose to pay off the 
remaining 10,700,000{ due to the Bank by a loan to be 
made by the Bank itself on the Treasury bills in whieh the 
24 millions is temporarily invested, ‘They will then reea\er 
possession of the assets held by the Bank of France, which 
will facilitate a scheme that is on foot for forming a new 
company to carry on the regular business of the Société 
des Métaux. ‘The works of the Société have never been 
suspended since the collapse of the copper speculation, and 
the profits realised since the company went into liqaidation, 


down to September 3u last, were 9,936,000f (£397,440) 


on business amounting to 53 willions (£2,120,000) 
The contestation between the liquidators.of the Comp 
toir and the Bank as to the rate of interest to 
be paid on the advances has been settled, the Bank 
consenting, to accept the reduced rate of 2 per cent 
The prospects of the liquidation of the old Comptoir 


d’Escompte have so much improved, that shares which were 


ait acd a ee ee 


tila dipeeanteememleememmeteiaiadnat amined tanned Cena Lalu Ee 
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[he Appeal Court gave judgment to-day in the affair of 
the copper-mining companies against the Société des 
Métaux. The Court confirmed the verdict of the Tribunal 
of Commerce, which declared the contracts null and void, 
as contrary to public policy ; the same decision is applied 
to the guarantee of the old Comptoir d’Escompte. Shares 
of the Société des Métaux advanced to 87f, and those of the 
old Comptoir to 370f; but the greater part of the rise in 
the latter was discounted yesterday on buying by parties 
in the secret of the judgment to be given to-day. 

The negotiations for a loan by a French group to the 
Portuguese Government have been turned to account by 
the speculators who bought up the old Don Miguel bonds 
at the price of waste paper to press their claims for reim- 
bursement in full with compound interest, and posters are 
being carried or wheeled through the streets inviting the 

yublic to boycott all Portuguese Funds until the debt has 
een recognised. The claim put forward is for 112 million 
francs (£4,480,000), of which 32 millions are for capital and 
80 millions for interest. 'The holders of the bonds demand 
a conversion of the debt into Portuguese Three per Cents. 
M. Raffalovich, a competent authority, puts the public 
on their guard in the Débats against the recommendation 
by certain financial journals of Russian Oriental Five per 
Cents. for investment. These loans are payable, interest 
and capital, in paper money. The price of the bonds has 
risen with the rouble, and in spite of a relapse, they are 
still quoted abuve par at St Petersburg. It has been sug- 
gested that they will be converted into Gold Four per Cents. 
similar to the loans of 1889 and 1890, now quoted in Paris 
at 97 to 98, the market value of the Oriental Fives being 
only 78. M. Raffalovich remarks that if the Russian 
Government were to convert the loans into Four per 
| Cents., it would not be into Gold Fours. 

A company formed in 1888, under the title of the Grande 
Bouillons Parisiens, in imitation of the Bouillons Duval, has 
failed, a part of the capital of three millions (£120,000) 
having been lost by the collapse of a small bank, which traded 


~ 























financed. One of the partners of the bank, M. Rosenbaum, 
who was also chairman of the Bouillons Company, recently 
committed suicide in London, and the others, MM. Rey 
and Schaetty, have absconded. The business of these 
cheap restaurants, well-managed, is, however, a profitable 
one. The Bouillons Duval Company, with a share capital 
of 4,575,500f (£183,020), realised in 1889 net profits of 
3,898,232f (£155,929), and distributed a dividend of 50 per 
cent., after large appropriations to the management and 
reserves. ‘The year 1889 benefited by the Exhibition, but 
the 500f shares are still dealt in at 2,260f. 
























































Mines will be shortly negotiated on the Paris market. 




















period last year. 












































of the operation. 
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sree panrarpuneneeennsie =u .7-aners van anaes laa a a RENEE 
worth only 140f at the ommencement of the year have | 100f is proposed to be placed on printed matter not books | 
been quoted at 330f. or een and duties of 25f to 300f on pictures, show. | 

cards, &c. | 
The following was the value of the foreign trade of | 
France in the month of November of the last two years: | 


under the name of Rey and Co., by which it had been | 


It is stated that the shares of the Anaconda Copper 


The receipts from shipping on the Suez Canal in the 
first ten days. of the month amounted to 1,950,000f 
(£78,000), an increase of 290,000f (£11,600) on the same 


The National Bank of Brazil, shares of which were intro- 
duced on the Paris market by the Banque de Paris, will pay 
a dividend of 4 per cent. on the paid-up capital on the 2nd 
January. Shares of that establishment rose at the end of barely an exception. ‘The fall is most pronoune 
last week to 705f, on a telegram announcing its amalgama- 
tion with the Bank of the United States of Brazil, but have 
since relapsed to 670f on receipt of more complete details 


e Tariff Committee in the Chamber is now holding 
two sittings daily, in order to terminate the examination of Hungarian Preferred bonds have been s 
the Government Bill before the reopening of Parliament in 
January. The sub-committees continue to propose new 
duties, or increase those in the Bill. One of these bodies | ning of the current week the depression was accen oad 
has voted a duty of 35f minimum on cotton and wool from | the report of the failure of the Gera Handels suspended: 
India and China per double cwt, of 40f on the imports | Bank (bank for commercial credit), which has Gers 
;| payments, The concern was founded in 1872 by 

also a duty of 15f on combed or carded flax and Ben Por 
hemp. Another sub-committee has increased the pro- | 600,000 marks (£30,000) were issued in April ed the 
posed minimum duty on ordinary paper from 10f. to 

15f, and on fancy paper from 15f to 30f; | that | last quotation in November was a little over “cent. The") 
on labels from 15f to duties ranging from. 100f. to| dividend for the year 1889 amounted to 6 Pere tiabilitie® 
mee according as the labels may be printed in black, | balance-sheet of December 31, 1989, sho Ay 
coloured, or gilt letters, plain or varnished. A duty of amounting to4,882,544marks(£244,127),and . 





Imports. 
18 1889, 
Francs. Franes, 

ania ccittlniaiietcumaibininl 129,307,000 ...... 122,701,000 
Raw materials ............ 175,950,000 ...... 184,492,000 
Manufactures ............. + 47,639,000 ...... 46,069,000 
BN OIO wid. Bstea be savdss 10,822,000 ...... 14,648,000 
563,718,000 ...... 367,910,000 
£14,548.720 ...... £14,716,400 

EXPorts. 
NE a6 seth abl eleae tah 81,895,000 ...... 87,046,000 
Raw materials ............ 63,476,000 ...... 82,198,000 
Manufactures........... ... 141,546,000 ...... 177,020,000 
BW ORD so. si dsccue vb cacavcees 16,063,000 ...... 18,653,000 
302,980,000 ...... 364,917,020 
SA ATO BOD 6..3.. £14,596,680 


The falling off in the exports of manufactures compared 


with November last year arises in a great measure from the 
increased movement of merchandise, which followed the. 
close of the Exhibition in 1889. In 1888, which 


was a normal year, the exports of manufactures only 
amounted to 130 millions. The decrease in raw materials, 
both imports and exports, shows depression of trade, an 
explanation of which will only be afforded when the 
detailed returns are issued, those now to hand only giving 
the totals without particulars. The imports in the first 
eleven months of the year amounted to 4,034 millions 
(£161,360,000), or, compared with 1889, an increase of 
48 millions (£1,920,000) in food, 75 millions (£300,000) 
in raw materials, and 33 millions (£1,320,00v) in manu- 
factures; the exports, amounting to 3,348 millions 
(£133,920,000), marked an increase of 20 millions 
(£800,000) in food, and 41 millions (£1,640,000) in manu- 
factures ; but a diminution of 55 millions (£2,200,000) n 
raw materials. 








GERMANY. 
(FROM OUR OWN OORRESPONDENT. ) 
BeR.In, Dee. 16. 


Since the close of last week the depression here has 


; 
' 


been accentuated, owing to some preoccupation which 


exists in regard tothe monthly settlement. In the course 


of the current week large repayments are due to the 


Seehandlung, and also an instalment of the new 3 per ane 


Imperial Loan. The Seehandlung will probably 


the money again. The market for bills of exchange Was 


rather sullen. Gold would be brought from Lo 


the Bank of England was willing to sell bars. The im 


port of sovereigns from London would be feasible, yt 
about 20°28. Money rates are rising. The private 
count rate in the open market, having gone Up to 1 


cent., is now on a par with the Bank rate. 
quote about 34 per cent. 


ne, with 


Prices of securities have declined all along the hi a the 


department for foreign railway and for indus ; 
This is partly owing to the coming detachmen ‘ 
dividend scrips on the 2nd January. Domestic ant Ha: 
Funds have also been quiet or weak. Argentl 


Russians have vacillated slightly, without injury; however, 
Se 


to their generally well-established position. In the 6 


k, capital 3,000,000 marks (£150,000), en 


Buenos Ayres loans have declined reer sis 


some time past the shares have not been "pit, and the. 


December 20, 1890] 
stated as follows :—Cash, 35,232 marks; bills, 4,823,170 


| marks; securities, 91,363 marks ; debtors, 3 310,555 marks 
—total, 8,260,322 marks (£413,016). This _balance- 
sheet made a good impression at the time, and there 
is no other explanation for the sudden and unexpected 
failure than the assumption that the managers of the 
concern have acted improperly. ‘To-day the telegraph 
announces that the director of the bank has been con- 
ducted to prison. The Berlin correspondents of the bank 
were formerly Messrs Morik, Loewe, and Co., but they 
state that for many years the business done between them 
has not amounted to much. It appears certain that the inci- 
dent will have no serious bearing on the position of the 
market. It has, however, increased the caution of the 
money-lenders, and banks and bankers here, as well 
as in the country, think it advisable to attend with 
increased zeal and care to the accumulation of reserves. 
Many banks and firms who were in the habit of paying the 
dividends or scrips due on Ist January as early as the 
middle of December have now postponed any such payments 
in advance, and will not pay before the 23rd December. 

In regard to the 5 per cent. Italian Rente, it is recorded 
that Germany has sold a large part of her share of the 120 
million francs (£4,800,000) titres de rente of the pension 
find. Paris appears to have bought a part of them, but 
only on time, and already prolongations have taken place. 

The project of founding a new German-Australian bank 
has been discussed recently at a meeting, at which the dele- 
gates of some chambers of commerce attended. 

The issue of the 5 per cent. German-East-African Customs 
bonds is advertised as a full success. 

The prospects of the market do not look very favourable, 
and there is certainly abundant reason for cautious con- 
duct. In the best of cases a recovery cannot be expected 
before January, when possibly those working for an 
advance will make another attempt to get their ships into 
deep water. If we are spared any disturbing incidents, we 
may expect that such attempts are certain to come. Yet 
the example of the Gera Bank, and the unsatisfactory 
course of the Argentine business, not to speak of other 
points, are so many warnings not to be too hopeful and 
sanguine. In the current month, anyhow, matters will be 
very strained. But there is, onthe other hand, no sufficient 
cause whatever to adopt alarming views. ‘The market for 
foreign loans derives no impulse from London and Paris, 
and it may well be assumed that the interested financial 
concerns will make combined efforts to withstand any 
unjustifiable decline in the credit and financial repu- 
tation of the countries in whose finances they have an 
interest. In regard to the domestic stock market it cannot 
be denied that a comparison between the condition and pro- 

ts of trade two years ago and now will turn out to 
disadvantage of present times. But though dividends 
may be smaller in the future, there will in nearly all cases 
remain sufficient net income to pay a fair interest on the 
capital invested in the shares, And then the gains which 
: ve been realised before will also act as a sort of reserve 
und. In 1889 the number of joint-stock companies in the 
- “wy trade was 85,with a paid-up capital of 188,203,600 
as (£9,410,030). The total amount of the dividends 
tributed is stated at 19,922,168 marks (£996,108). ‘I'he 
— dividend was 10°58 per cent. in 1889; 9°78 in 
4p 8°92 in 1887 ; 7°17 in 1886 ; and 6°37 per cent. in 
| °885. ‘The companies manufacturing explosives are 11 in 
number, and the ivi wid d to : 1885 
eas average dividends paid amounted to : 1885, 
> 1886, 16°09 5 1887, 14°08 ; 1888, 15°41 ; 1889, 13 
Percent. The average dividend distributed by the companies 
1885 tar-colours (aniline, &c.) was stated at : 7°09 in 
es ; 9°94 W 1886 ; 13°25 in 1887 ; 15°44 in 1888 ; 17°5 
cent. in 1889. ‘The dividends paid by the iron and steel 
Panes. coal mines, &c., were about equally large. A 
meeting of the sugar manufacturers was held last week, 
® Tesolution was adopted to the effect “that the 
Sugar es in other countries and the growth of the 
adn tale in the United States, together with other 
mitages enjoyed by foreign sugar manufacturers, make it 
labetad ditheult for the German sugar trade to compete 
[tion on nn tN protested against the project of 
The Statistical Office will in future publish 
Teports' as-to foreign trade with other countries, 
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80 as to show the importance of the principal articlesof trade. | 
The measure has been adopted also with the intention 
of facilitating discussion as to the commercial relations. 
which should supplant the present ones at the expiration 
of the treaties in 1592. 

‘The Imperial Bank is reported to have received about 
£104,000 gold from London. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, December 16. 

The bourse is still in a very depressed condition, and 
there is such a general standstill in business that the last’ 
return of the Austro-Hungarian bank registersareduction of ' 
discounts, amounting to as much as fourteen million florins 
(£1,166,700). The Stock Exchange shows no pronounced 
tendency, so that even the quotations of Rentes have not 
taken any decided course, but have been subject to slight 
vacillations, sometimes falling, sometimes rising. In the - 
market for shares, the Hungarian Credit Bank, the Austro- ' 
Hungarian Bank, the Alpine Works, and the Prague [ron- 
works are quoted at higher prices, whereas other specula- 
tive and investment securities have all experienced a fall. 
The Danube Navigation shares have fallen as much as ||} 
nineteen florins, from 293 to 274. The cause of this 
sudden depreciation is the embarrassed situation of the 
company, brought about by exceedingly bad manage- 
ment. ‘he most energetic measures will have to be 
taken to repair the damage done by the former managers 
of this undertaking, which enjoys such exclusive 
privileges that it should indeed be successful. The 
company makes the most exorbitant demands of the 
Board of Trade Minister, and unless they are granted the , 
undertaking cannot besaved—300,000 fl (£25,000) a yearare | 
asked for some years for the pensions fund alone ; the State 
is to defray the costs of dredging the river, which vary from 
100,000 fl to 120,000 fl a year, and a loan of one million 
florins (£83,340) a year is asked for the next ten years, the | 
company to pay no interest. This subvention is to be used | 
for the reconstruction of the ships, it having been ascer- ' 
tained that 64 ships need thorough repairs, and 24 are’ 
absolutely useless. ‘I'he conveyance of passengers instead of 
yielding a profit, costs the company 140,000 fl (£11,670) a’ 
year, which it hopes the Government will provide for. ‘The | 
last demand is a yearly subvention of 200,000 fl (£16,670) 
for navigation in the Black Sea. The property of the com- 
pany has been wasted and neglected in the most unwarrant- ° 
able manner. ‘The coal minesbelonging to the company, upon |} 
which eleven million florins (£916,700) have beeu expended, |}, 
are valued at three million florins (£250,000) to-day. , 

The Danube is covered with ice, so that navigation js ||]. 
interrupted for the season. : , 

After a pause of three days allowed for information, the 
Austro-Hungarian and German delegates have re-opened ||| 
their conferences as to a treaty of commerce between the ||! 
two empires. ‘lhe German Government has now commani- 4]| 
cated its wishes upon the point. ‘The proposition appears | 
to have been made that a tariff with reduced duties should 
be established for a great number of years, which would — 
be unalterabla, so as to offer important export industries the , 
security they need for organizing great undertakings, The 
Austrian Board of Trade Minister has addressed inquiries 
to the different Chambers of Commerce to learn ‘how far 
the conditions of the country would allow such a plan to be. 
carried out. ‘Those who have been first consulted are the 
textile and iron industries, for whom the continuation of 
Custom duties are most important. ‘The wood and corn 
trades, of course, have opposite interests, as they hope for a 
reduction of the Customs duties on wood and corn in the . 
German Empire. 

In Briinn there have been two failures. The firm’ 
of Heinrich Kaffka and Sons hopes to be granted an — 
adjournment, as their shares represent one millign florins,, 
£83,300) whilst they owe not more than 700,000 Horins. 
‘he firm’s embarrassments arise from the fact that the’ 
factory was rebuilt ‘three years ago, and furnished with all 
the newest contrivances. ‘The second firm is bankrupt with 
600,000 florins (£50,000). 7B Pasa . 

The German Government now allows the import of ‘|| 
Austrian and Hungarian cattie into large German towns, |} 
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upon the conditions that no case of cattle plague has 
occurred within a circuit of twenty kilometres of the place 
whence the cattle come, that every head of cattle is 
examined at the frontier by German veterinary doctors, 
that the cattle must not come into contact with German 
cattle during their journey through ns and must be 
delivered to the place of destination direct and be 
killed immediately upon arrival. 

The Austrian Government have concluded a commercial 
treaty with Bulgaria on the basis of the treaty between 
Bulgaria and England. According to the new treaty all 
odie imported into Bulgaria pay a duty of 8 per cent. of 
their value. Negotiations are being carried on for a 
treaty with Turkey, and attempts are being made to con- 
jj clude a commercial convention with Egypt. 

‘Lhe Council of Administration of the Austrian Northern 
Railway has resolved to introduce the zone tariff of 
1 kreutzer per kilometre on all its lines, to begin the 1st 
April, 1891. 


of any eon year. 
twenty-th V 
average of 163,318 ewts were conveyed down its course. 


structed. 


order for 180,000 Mannlicher repeating rifles. 


is considered. 


many again. 


their capital. 








Correspondence. 


THE BREWERS CONFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


trade. 
correct the wrong impression it is calculated to create. 


the property of the trade. 


obtain a small number of votes. 


with the teetotalers. 


on over 90 per cent. of the li 
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Traffic on the Elbe has been greater during the month of 
November, 1890, than it was in the corresponding month 
The river was navigable during 
ree days, when frost set in, and every day an 


The Hungarian Arms Manufactory, which has formed 
one of the chief topics of discussion during the past week, 
has recovered from its calamities, and yesterday was recon- 
It will be remembered that it was founded by a 
shareholders’ company, with a capital of three million 
florins (£250,000); that it received every encouragement 
and support from the Hungarian Government, and an 
The terms 
for delivery could not be kept, and the Hungarian 
Government decided that the manufactory was unable to 
produce rifles of the quality required, and withdrew its 
|| orders, so that the manuiactory became insolvent. The share- 
holders lost one-half of their capital, if the price of emission 
Capitalists now have been found who under- 
take to reconstruct the company under the patronage of 
the Government, which promises to give first an order for 
35,000 rifles, and later, if they prove satisfactory, for as 
Under these circumstances, it is ditficult to 
understand why the first investors skould have had to lose 


Sir,—The article in your issue of the 13th under the 
above heading scarcely does justice either to the object of the 
meeting you criticise, or to the attitude of the brewing 
Possibly you will allow me some space in which to 


The brewers do not complain that their trade is harassed 
and hindered by legislation, but they do complain of 
abortive and unsettling attempts at legislation, and of the 
attacks continually made upon them by public men and 
some sections of the Press. Rightly or wrongly, they 
attribute these attacks to the active political organisation 
known as the United Kingdom Alliance. This society, 
originally founded for the righteous purpose of promoting 
temperance, now expends over £10,000 a year in attacking 
A great part of this amount is 
devoted to the salaries of agents who have become active 
mor wire-pullers, and whose attentions every Member of 

arliament has experienced. 'The brewers do not. believe 
that any considerable portion of the public wish to do them 
injustice, and they hold out no menace as to the next 
General Election. But they do recognise that they can no 
longer with prudence sit down and tamely submit to candi- 
dates pledging themselves to vote for the programme of 
the United Kingdom Alliance, in order, as they think, to 
1 I cannot see why they 
should not be entitled to make their voice heard equally 


The greater part of your article, however, is devoted to 
the question of property in licences and tied houses. In 
Lond licensed houses are free, 





[December 20, 1890. 


a 


and the absolute meee of the licence holders, and as an 
investor, [ am indifferent to the fate of London tied houses, 
I cannot, however, agree that there is no property in g |} 
licence. ‘The owner of a licensed house is entitled to be || 
registered by law as the owner. Section 56 of the Licensing’ |} 
Act, 1872, is entitled, “For the protection of owners of 
licensed premises in case of offences committed by tenants,” |} 
It is clear, therefore, that the Legislature was fully alive to |} 
the fact that the licence increased the value of the p , I 
and that consequently the owner of the maeieiaa a | 
contingent ownership in the licence. The case of § 

v. Wakefield ought never to have been contested. T 
magistrates, in my opinion, were absolutely right in refusing 
to renew that licence, and their reasons were adequate, 
All we contend is, that the magistrates cannot refuse to 
renew a licence except for valid reasons. The Wine and 
Beerhouse Act of 1869, the provisions in the Licensing || 
Acts as to endorsements on licences, the notice to owners || 
to which I have already referred, and the exemption of |} 
licence holders from attending on licensing-day, unless they 
are called upon to do so for some personal reason, will |} 
convey the drift of my case, which space will not permit me |} 
to argue at length. ‘hese reasons, together with the 
almost uniform practice of magistrates up to the present 
time, the statements of all leading politicians, and the Irish 
case of Reg. v. Clitheroe, are quite sufficient for investments 
in licensed property being considered safe. 


You, however, propose to make a distinction between a 
house belonging to a brewer under management and one 
owned and worked by the proprietor. 1 ask why a brewer? |} 
The establishments and refreshment bars belonging to |f 
Spiers and Pond, Bertram and Roberts, Gordon’s Hotel Co,, | 
and many other undertakings, should come in the same | 
category as brewers’ tied houses. You can hardly contend 
that there is any distinction. If all tied houses could be 
removed there might be something to say. All the brewers 
ask is that they shall not be singled out from among other 
owners of similar property. 


In conclusion, let me thank you for the draft bill which 
you have printed, and remind you that brewers have nob 
created the monopoly or made the licensing laws. If 
Parliament chooses to do away with the monopoly it has 
created, and, acting logically, to allow every responsi 
person, on payment of a licence fee, to sell beer and — 
the consumer will no doubt benefit. But for a defender 
free trade like yourself to argue that the restriction 
competition, by the further reduction of licensed a 
(be they tied or not), will be in the interests of the pu 
shows the prejudice which has been forced on your U af = 
impartial mind by what can only be called the cant | 
self-dubbed temperance reformer. It also proves © } 
necessity for reasonable self-defence on the part o ©} 
brewing trade.—I am, Sir, your obedient servant, 

38 Belgrave square, H. Cosmo 0. Boxsok 

London, 8.W. 


tad ” 
[No one knows better than our correspondent 7 ee | 
houses are created for the purpose of guarding 1 Shad al 
against competition, and to attempt to defen | 
free trade principles is futile—Ep. Evox.] | 
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ONE-POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—The question of one-pound notesbeing very" 
the air at ieielanel I have been asked by some frien : | 
beforethethinking portionof the public—in 0 ‘ng. the | 
readers—some facts I brought before a smal wilvaniage | 
other day, tending to show, amongst other this: 
what a convenience to the publica movement “the last | 
tion would be. As your readers are avert, ae 
financial year Mr Goschen got out into ¢l profit of 
three millions more of silver, resulting 10 @ 
£700,000 to the nation. One of the means ernment 
plishing this was by paying wages 1 aed 
yards largely in silver, which silver to & a 
remained in circulation, the consoqueny enigt 
Portsmouth you could get change for # ften great 
a whereas in Lancashire there 18 OW" @ 
culty in doing so. = . 

















‘December 20, 1890.} 


In order to assist the good work, I gave instructions at 
my places of business in Lancashire that no mcre half- 
sovereigns were to be used in paying wages, and I am told 
the workpeople like the change. I would have gone 
further in this direction were it not for the bulk and weight 
of the silver. Working men have always some simall pay- 
ments to make on pay days, and [ think it would be a 
{| great benefit that they should have no excuse for adjourn- 

to the public-house in order to “ break” a sovereign. 

5 also asked some friends to adopt the same course. 
1} Amongst others, the managing director of a very large 
}| concern in my constituency, paying £10,000 weekly in wages. 
i] His difficulty, however, was, that every week they paid away 
fully 1,700 half-sovereigns, and he asked me to picture four 

clerks staggering under the weight ofa corresponding value 
{lof silver. I fully realised the inconvenience, but it occurred 
to me that it must take three clerks to carry the £10,000 
j}in gold. A system, therefore, of small notes in place of 
gale would enable the staff to pay away more silver with out 
eeling much inconvenience. 

The convenience of small notes would soon be appre- 
ciated in private life. I used to be prejudiced against 
Scotch £1 notes, but now, whenever I cash a cheque in 
{| Scotland I ask for £1 notes in preference to gold. 

I advocate not only £1 notes, but 10s notes, and even 5s 
notes ; and as to the question of what they should be based 
upon, there seems to me to be no question but that they 
should be based upon the legal tender—metallic money of 
jj the country, either gold or silver, whichever might be found 
most convenient at the time when the notes have to be 

































met. 

The Bank of England would then be in a position to 
keep one-fourth its reserve in silver ; and, with regard to 
this note issue, its hands would be as free to meet the 
notes, in either gold or silver, as the Bank of France is now 
with regard to the whole of its note issue—a power which 
mpe.sroved of unspeakable advantage to the whole French 
nation. 
| The profit at the present time of an issue of, say, 5 or 
{}10 millions in small notes would be enormous, and this, 

surely, the nation should have advantage of, and not the 
Bank of England. 

Perhaps my letter will open an interesting and useful 

iscussion, in which case I shall be relieved from the 

necessity | feel of apologising for trespassing on your space. 
; Frank HarpbcastTLez. 
Firwood, Bolton, December 16th, 1890. 


TO THE EDITOR OF THE ECONOMIST. 
Sm,—There seems to be a very general impression that, 
Within a limited period, the public may be offered the 
atuiatle benefit and convenience of a one-pound note 
Whether such notes will be issued on a silver basis—one 
of the suggestions frequently put forward—or under exist- 
ing arrangements, in conformity with the Bank Act of 
1844, are questions as to which Mr Goschen may fairly be 
ted to decide for the best. 
y object in addressing you these lines is to suggest that 
.@ new notes may, in two respects at least, offer an 
improvement on those now issued by the Bank of England, 
80 familiar to us all. 
dim © present bank-notes are (1) of exactly the same 
a oye and &) in none of Senate the males 
re ei 
vater-marl, ier in the body of the note or in the 


wear to me that these two features—which exist in 
veg note issue—might well be considered and modified 
4 occasion of the coming one-pound note. 

Hen, maller size would be in every way more suitable and 
out and the addition of the numeral (in addition 

[decided at “one” in the body of the note) would be a 

1 As advantage, more particularly for use abroad. 

| well oo the design and the engraving, it would be 

J respect ook to the United States, where, in this special 
Pct all other countries are left far in arrear. : 

} Penera| k-notes, as also share and stock certificates 

4) ae so far superior to anything produced in 
Heneeten 2% it would be a waste of time to diszuss the | 


j 


| 
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The inventions, for example, of Jacob Perkins, by means 
of which no less than 500,000 notes can be printed from one 
single steel plate ; and of Spencer’s “(ieometrical Lathe” (for 
producing kaleidoscopic designs)—may probably have since 
been supplemented by more modern and perfect mechanical 
discoveries ; but such as they are, they are marvellously 
practical and effective. The question of the “colour” of 
the note should also receive due attention. The “light 
green ’’ selected in the States (greenbacks) was adopted 
because photography was unable to reproduce that colour. 
and the danger of forgery was thus materially reduced.—I 
am, Sir, yours very faithfully, ; DeLta. 

Uriental Club, Hanover square, W., December 17th, 1890. 





A CORRECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The attention of my board has been called to your 
weekly issue of Saturday, 22nd November, in which there 
is an article headed, ‘I'he Position of the Modern Finan- 
cial and ‘Trust Companies.” 

In that article we observe that you have entirely mis- 
stated the capital of my company. You state the subscribed 
capital as £1,999,000, whereas it should be £1,500,000. 
Again, you state the paid-up capital amounts to £599,700, 
whereas it should be £450,000, whilst you add that the 
company has a debenture debt of £200,000, whereas it has 
no debenture debt at all. 

We should feel obliged by your inserting this letter.—I 
am, Sir, yours faithfully, 

Matcoutm J. R. Dunpas, Secretary. 

The South American and Mexican Company 

(Limited), Winchester House, Old Broad 
street, London, E.C. 





Motices of Wooks. 


Post Office London Directory for 1891. 
Great Queen street, W.C. 


Tue new issue of this indispensable work of reference, 
corresponding to the rapid growth of London, is again 
rather larger than its predecessors, containing 2,849 pages, 
as against 2,796 last year. The map accompanying the 
directory is entirely new, is clearly printed, on a somewhat 
larger scale than in previous issues, and includes many 
newly-built streets in the suburbs. ‘The information is, as 
usual, brought down to the latest possible date before 
publication, as instances of which it may be mentioned that 
the name of Mr George William Alexander, senior partner 
in the firm of Alexander and Co., 24 Lombard street, 
whose death was announced November 26, has been taken 
out of the banking directory, page 2,743, and the name of 
Mr F. Hay Gurney, of the East Anglian banking firm of 
Gurneys, Birkbecks, Barclay, and Buxton, whose death 
appeared in the papers of December 2nd, has been taken 
out of the banking directory, page 2,750. A considerable 
reduction in price is made to subscribers for this year's 
issue. 





Kelly and Co., 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


Firet 
Capital Payment Further 
A thereon. Liability. 
& & &£ 
Amount previously eunestbad voecesene 142,308,850 .. .., nr Aes 
Issues of the week— 
Cornish Hotels, £5 shares ........--0»- + 30,000 ...... 5,000 20000 27,000 
United Kingdom Property Trust, £50 dob 1b 60 
7% Debentures — .. ...00+ -eeeceveerees 50,009 ...... = 
Do Pounders’ shares at £10 ........ 20,000 ...... 10,000 ...... 10,000 
Edinburgh Employers’ Liability In- . asses 
surance, LI GNBPES .........ceccceeeeeee POM ween \Z5D ..0.56 f 
Vancouver Keal Estate, £1 shares ...... th BAID covess 4500 
Do 6 per ceat. Debentures.......------- 6,000 irenes 500 20.00 
Total for week .--cc.ccesee-e0, 105,728 


Total subscribed to date in— Total subscribed foryear— . 


radi 142,504,578 | 1880....ceccececcserereersesree 180,456,267 
TE sailed 189 371.967 | ia «no. enasblniinaaeedaas 160,149,000 
a 160 148,527 | 1887 
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The f shows the amount of the C ' 
we ollowing t of the Circulation, Bultion in 













| —— KNCEIPTS———_ , ——— Ran PTS. 
| estimate | Aprill,  Aprill, | Week , Week 










































both departments, Securities, 
and Rate of Discount, for ore monthe ending Dee. 17, 1890;— 





































































Wyatt | ees, | Derae | Dats, [Dec te wea ee 
. 13, i | Dec. 13, . 14. 
| ampo-1. | 1800." | 1880." | 1800." | 1889. | Date. Coln and! Abroad, or | (excluding |p. ogitg | Banking 3 
| ee | a Bullion. | out for k Pest Depart- | Reserve, 4 
[Po he £ £ £ Export. Bills a. f 3 
Customs o...eeccceseeccesesesese | 19,116,006) 13,878,900 14,512,000) 548,000 578,000 ne? 
Excise .............cccccccsssveevee| 28,722,000! 17,758,000; 16, 2000) ee sone prea 2a pa ; Sgt ae 
* rensescssecpaccesonsesese-| SESTRNOO OID 9,383,000) . 
Land Fax and House Duty... 2400 000 62"-000 653,000, 6,000' Sept. 24 21,043,389 532,000 out 24,330,120 31,589,144 37,294,556 13,163,989 i ; 
and Income Tad .... 13,200,000; 8,7:5,000, 3,¢60,u00) 65,000) 40,000 1 20,080,592/ 52u,000 out| 25,408,725 32,951,913) 40,453,441 11,1 
Post Office .......... | 94670,000! 6,35u,000, 6,430,00C, 879,000, 245,000 | Oct. 8 19,422,562 — 99,000 out) 25,281,370 33,346,972 40,693,140 10,591,202 314 
Telegraph Service . "| 2'470,000! 1,740,000, 1,630,90¢! 105,62 80,000 15 19,793,232, 565,000 im 25,049,010 33,585,981’ 40,339,381/11,194,224 33 
Crown Lands ......... | 430,000 275,000! 27500 ww |. 22 29,601,576, 174,000 ous) 24,532,890 32,754,671 99,153, 941)11,5 85 
Interest on Purchase Money| 29 19,759,462, 61,000 in| 24,606,555 (32,600,417, 3<,950,177 LL 
of Sues Canal Shares.| 519,544,513! 71,000 out! 24,788,005 31,852,354 38,626,003'11,406,508: 
Sardinian Loan, &&. | 240,000) 13¢,839 160,245) a9 ie Nov. 12 19,137,451) 66,000 out! 24,482,676 33,178,400 40,018,577 11,106,776 33}/|— 
Miscellaneous .......c0e..0e00+0 2,700,000! 1,¥21,675 2,256,885, 49,827, «5,650 19 22,557,547, 3,821,000 in| 24,456,225 40,457,916 43,913,929 14,551,622 8346 
ae Te | cdnieaettnsaiimendel ani. --ah 26 24,683,076 1,935,000 in Sena.ste ——— 40,315,124 16,502 566 i 
Rece | 87,6 56,537,514 55,65 1327 2.550 | Dec. ¥ 24,895,849 132,000 1n| 24,673, 627,007) $7,912,306 16,672,314 454 5 
DT correspond orn linn as tt Ucar Reese 10 24'831.755 75,000 out %4,271,720 (86,562,424 87.513,030 17,007,085 464 — 
EXPENDITURE.................. 87,672,000 58,052,171 57,348,888 3,463,233 1,401,746 17 24575140 640,000 out 24,061,970 37,552,749 35,744,208 16,763,070 444 — 
oe ea a sy: 8 Subjoined 1 table, atiordi tive view 
| Pe ubjoined is our usua e, ng acomparative of the 
cee— nsrsvdiaseennetbbaliecibiidicheesesc| Sane, GAGASFS : : 
“— Soper spcthaewetnvaepastheiieiiens eogcet—“aaer’ 19 200 ane. Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
ne ere ee te ee Price of Wheat, and the Leading Exchanges during a period of three 
re eee eas ann ean ee ay ears corresponding with the present date, as well as ten years 
OTHER RECEIPTS. OTHER PAYMENTS. cook. viz. : 
April 1 to April 1 to April 1 to!April 1 to} | j ; 
- 12:4 _ see . At corresponding dates, Dec. 22, Dec. 21, Dec. 19, Dec. 18, | Dec 17, 
Leone foe 13,'00) Dec. 14,'80 | “With the present week.| 1880. | 1887." | 1888.’ 1389.) | 1800," 
Advances repaid: & £ Payments in con £ & ; a - eee 
Bullion, &e. .....| 1,552,322 1,563,521] nection with the Circulation (excluding £ S| +8 & | 6 
Imperial ' Defence! Redemption of Bank post bills)......... 26,117,325: 23,922,100 23,616,560 23,925,925 24,061,970 
Act, 1888 ......... | 1,652,2%; ,, ee a 14,754 | Sublic deposits ............ 8,061,512) 6,522,085 6,804,139 5,873,700 4,353,706 
Movey raised by ” | Dadvances:— . Other deposits ............ 23,673,028 22,689,556 22,298,277 24,000,514 33,U 
Treasury Bills to’ Bullion, &. ......! 1.130,00¢| 1,550,000 | Government securities...) 14,365,019. 14,010,599 23,860,952 15,307,828 | 10,141,433 
replace’ Kxche- ImperialDefence) " a. Other securities............ 21,616,707, 19,255.057 20,745,266 20,309,304 | 28,002,775 
“quer Bills paio) Act, 1888 ...... 428,016 160,000 Reserve of notesandcoin! 13,621,674 12,752,056 11,220,269 11 247,686 | 16,763,070 
Off cscs ee! = 35,000), )S Redemption ot} ' Coin and bullion ......... 24,741,999, 20,450,156 15,686,529 18,973,611 24,37 
Mon’y raised under Funded Debt...... 5,056,899] 18,714,636 | Proportion of reserve | _ 
the National Debt Treasury Bills paid) 5 ‘ liabilities ShpRRETeR &, 45% 3% % 3 um ae 
Redemption Act. off (net amount,| mt 297,00 | Bank ra‘e of discount .. 3% | 4% i fe 95 
1889, by Treasury | Exchequer Bille, Price of Congols......... eo} =X | 1013x 963 975 is 
Bills, &. (net paid off ............ $83,901 | 62,100 Price of silver per oz ... Sijd | 44}d 42754 434d — 
AmMOUNt)......... | 2,60. 279, 18, 378,95: | Exchequer Bonds! Average price of wheat...) 448 Ya | Sls 2d | S08 vd | 30sud | 82 
‘ , (Caps Railway) Exchangeon Paria(short) 25.80- 35 25.31 }-36} 25.33}-38{ 25.21, -26) 
paid off | 400,004 — Amsterdam (short), 32.2-3 121-2 LL1G-2} Lh 
{ Surplus Income | e iid — Hamburg (3 mths 20.65  20.51-55 20.6:~-66 — 20.64-63 i 
appliedto reduct | Clearing-houee return ...'142,962,909 150,606,000 16,343,000 164,768,000 156,870,000 
NG xasvetaisoniect 788,982 | . * meee nen i thn 
; ™ ’ ano » eae - “ ? wi 
Exclu { tranet aie sat eiadlied eats The amount of the “ other deposits," comparec j other 
sive Of transfers to the Local Taxation Account: ee — securities,” showed in 1850 an excess of £2,05 3,000 ; in 1887, aa 
Exclee Beer and Spirit Duties .............c008 6 os 56,000 ...... excess of £3,434,469; in 1888, an excess of £1,550,0L1 ; aan 
N respect of Customs Duties ................0..00008 SORE scree a ‘ is ah excess 
in genpenh of Nese Lincs... tae. 2.2 1,956,000 | 1889 an excess of £3,781,510. In 1590 there 13 
In respect of Probate Duty.............c:cecseee vee AGAR D — .svcss 1,270,020 £4,596, 000. 









+ £1,000,000 applied to repay Bank advances for deficiency in 1890-91. 








TO READERS AND CORRESPONDENTS. 
The Editcr of the Economist cannot undertake to return rejected 
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Communications must be authenticated by the name of the 
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days, and they 


The Bankers Gazette. 











BANK RETURNS AND MONEY MARKET. 








In 1887, at tis time the money market was quiet, and rates were 
eary. On the Stock Exchange there was little doing. 
rather violent fluctuations were recorded ia the sil ver market. : 
In 1888, the money market was easy, and the cardinal — 
the situation was the weakness of the bank of England. The 
markets ruled fairly firm. the 
In 1889, the maiket was abnormally weak, but hardened on 
, which seemed likely to contiaus. eons tai 
markets were very quiet, owing to the near approach of the ho: 


pre: euted no feature. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers clearing bows 
Special days are given separately, together with the to 
crease or decroase to date in each case. 


(000’s omitted.) 





| 














| | * Fourths” of the 
BANK OF ENGLAND. aWseke | total | Stock Exchange | Consol Pay Days. | + oath 
An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for on (g | Date. | & 
the Week ended va Wednesday, Dec. 17, 1800, me & | — ae pee yo nee |. & "ee 
I8UE DEPARTMENT. Jn. ito Oct 1 5,933,641, ‘J16-Je27 728,231, Jan, 6) 81,073, ba ; 2epsl, 
Note Je £ | £ BIS nas 139,092, July as 65,851, ve. S| ae Mas 7 
otes issued ......... 9,8 BS cost 174,330, | 3 69,059, . > et 
39,359,300 Serene debt... 11,015,100 @2 .....- 129,029, Aug. 14! 60,970, April 3| 30,So4, ‘iiay* 5 21.97% 
r securities...... 5,434,900 2Y v..eve! 163,788, | 23 63,116, May 5) 27,972, june 6 2i8l, 
Gold coin & bullion 23,409,300 | Nov. 5 ......| 143,417, Sept. 11 69,403, June 2) 34,570 a y & Brel, 
— : 23 wenn] UBLIGS, | 28) 63,074, duly : we aug. 5, Sulth 
: ~—its Deca 176,000, 0 63,875, | Aug. oo a 
39,859,300 39,359,300 26 1...) 114,216, | uy Gu,5u1, ‘Sept. 1) 26,205, PERE Haig, 
BANKING DEPARTMENT. Dec. 3 ..,.... 172,733, Nov. 14 64,738, Oct, 2| 23,900, Nov. 4 8% 
: 10 ...... 116,503, | “7 = 62,193, ‘Nov. 5) 20,214, "4g ath 
£ 17 wu... 156,570 Dee. 12 £1,02¥, Dec, 1) 29,800, wee Bye 


— 


£ 
Proprietore’capital... 14,553,000 Gaiiidandins securi- 
BEN weconseatonosesessems OURO | tUOB.......srresrereesece 10,141,433 








Total, 1890...| 7,552,032, ... | 1,868,645 | 








—| |__| 297% 
woil7 





Public deposits®..... 4,353,706 | Other securities ...... 8,602,775 | CHSPUGK, | 7so1as7) awe | arate | me | S5LHHD | om | 
er oe Erietne -- 33,199,043 | Notes..... ter eeeeeseeees » 15,797,330 | Inc.orDec. {+ 200,515 ww. + 95,904, | a |. 7,068, | “ it vot 
Seven-day and other Gold and silver coin 965,740] imtew. fie 272 | .. |= 75%) w |= 224 | een 






oR Cet eet ee eee eae 163,023 Grows total 













ee | ED ee ee | | ———| 1, 
in 1889 .. | 7,618,766, 2 | wee | BOMB, | oe Pie 


ama ——-— | __ do's | 6,942,172, | we | noon vee | BBRA7O | me) 
2 55,507,278 55,507,278 inrease} | 676,504, } we | 36,377, ~ 19.22%) | ¥ 1, 
Including Exchequer evings Banks, Commissioners of National Debt, and | —@!°S?--:) | = r5z! .. | =so9%! .. |= S72 age 
Dated De vidend accounte. ’ * The“ Fourth” fell on Sunaay. _f Lue Fourty ” tell ou ' 
c. 18, 1890. F. MAY, Chief Cashier. 1 The “ Fourth” fell on Bank Houday.— 
FRIDAY NIGHT The following is the Manchester Bankers’ Clearing : 
The precedi F na eee 
tee ng accounts,compared with those of last week me Js 
Pablo depos Sire eating Bank post Ville) senneore caena ipieisuhes iain Increase in 1889.......0...814,U14,005 = 10'S POON” 
Uther dept von sane Se ue cs nae 
FOPotIey ove weeceneeeoes vee . eee eceeeces voee o secenecesess 153,374 Ct 
Other securities .......... sseceneesentenns 5 PARED cctensiatens ae. code locoih Gad ioe call ayaa ene ee 
BRTMOR 'oicccccebizeosiiccspeace seeeceeees oes be a acompeotnt,. SOOeD Sr 
tome weteshaneseveseenssennnnnsesoenesstndenentin. wil Sango! ica st. 157,020,018 wry 
| ielnteltnsaemescnemannnpieninianvnideiiien. sea esp ates >a Increase im 1890... s.s.-.see812,504,804 = 97 POF - 


NS ncansasmaeeemonnnneeonenennennen 





December 20, 1890. | 


items in the latest weekly accounts published 


an ee catiomtel dnd the New York Associated banks a 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE, 


| 


| Dee. 11, 
1890. 





Comparative Increase 
or Decrease. 


Dec. 19, 
| 1889. LS 
Last Week. Last Year. 
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tion, the continuation of which may, from time to time’ 
render the movements shown in the Bank return somewhat 
misleading, and render it difficult to trace their cause. 


Sat. | Mon. Tues. Wed. ‘rhure To-d'y 





) Lant 
Fri. 
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Tenders will be received at the Chief Cashier's Office at , 
the Bank of England on Monday, the 22nd inst., at 1 o'clock 
for Treasury Bills to the amount of £2,000,000, dated 
December 27, 1890, and payable at three months, or six 
months, or twelve months, after date, at the option of the 
persons tendering, viz.,on March 27, or June 27, or December 
27, 1891, respectively. The persons whose tenders are ac- 

be informed of the same on Tuesday, the 23rd 
inst., and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later than | 
1 o'clock on Saturday, the 27th inst. 


Notice is also given that tenders will be received at the Chief 
Cashier's Office at the Bank of England, on Monday, the 
29th instant, atone o’clock, for Treasury Bills to be issued 
under the Act 40 Vic., cap. 2, to the amount of £1,500,000. | 
The bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated January 3, 1891, and will be yable at } 
three months, or six months, or twelve months after date, at |} 
the option of the persons tendering, viz., on April 3 or 
July 3 next, or January 3, 1892, respectively. The persons } 
whose tenders are accepted will be informed of the sameon } 
Tuesday, the 30th instant, and payment in fall of the ' 
amounts of the accepted tenders must be made to. the 


Crease of feature in this week’s Bank returns is the in- 
doubtles. ; million and a quarter in the other securities, due | Bank of England not later than one o'clock on Saturday, 
the 3rd proximo. | 


a to transactions arising out of the Baring liquida- 


08 al 


Discount and Loan Market.—Business has been quiet in 
discount and loan market during the week, the quotation 
for best three months’ bills, at the beginning, standing at 3? 

Per cent., and for short loans, for which there was not much 

d,at 3 per cent. The withdrawals of gold for Germany, 

ever, soon caused a hardening in the discount rate, which 

wy rose, until it reached 4} per c2nt. on Thursday, busi- 

rs ving been done to-day (Friday) at 44 per cent. The 

ement in loan rates has been downwards, and the 

<i for money has been very small. A quiet 

a has been done to-day in short loans at 2 

“ent. The course of the market is shown in 
ain ee table below. The Bank return shows a: 

~ 1 the reserve of about a quarter of a million, the 

te ritrawals of gold for Germany having counteracted 

| Heontraction ; nsiderable arrivals from other countries, of a 
| : Hon in the internal note circulation of £210,000, and 
| f_. © irculation of coin of about £186,000. The only other 


eee 


“sie ss estan we 


eee 


cepted will 


LE, prt ti 


es 





| 
| . 
BA RIS eiisintinnnnsitindoscsieeorensf | 
a | 7 — . - r ; — rates of discount :— | F , ° P | 
ine cid. | sights sintuae. sadbriseals, 1h g—0\— p:cbice | 2 See eames with [3e 433 [sp a jee nb ale ae 
rm Silver., 49,453,000 49,720,005 49,932,000,+ $3,007 — * 69.000 é monthe do... ‘ S$ 8g Gite tk ASE ete 
Discount and Advances... , 45,630,000, 44,947,000 3€,793,000,+ 583,000 + 8,737,000 | 6 months’ don . iss a8 se ¢ Bk ae 
LiaBILITIES. } } ! } Loans: i \ a 
NUE ciitacpernedenesovsshttn «+ 122,483,000 122,441,000 119,333,000 + 42,000 + 3,150,000 | Short _ oe ee ae es ee 
Government deposite...-., 801200 7.718.000 12,5500 + 204,000 ~ 4ars.o00 | Fortnight lai last Scitiowenty «= ORT oe iti 
Privatedeposits ............ _ 15,406,000 15,468,000 ee, + 62,000 — 831,0L0 | Deposit allowances :—Banks ......... | 3 3 3 i3 3 + 
oA Rad TRUER i ae so Discount houses at call ............ 3 4 5 3 st 3 i 
IMPERIAL BANK OF GERMANY, MS. BAEIOE «....00r---eorvevcoreereerscove| is 3} 35 3 3 i ‘ 
j Dee. 15, | Des. 6, | Deo. 14, las rT IER ce The following is a comparison with previous weeks :— TRE 
AssnTs. | ia Foo eee ae ee et ' | 
Coin and bullion ........0.., 38,641,000, 33,197,000 38,804,000 + 444,000 - 163,000 S| Trad re aee 
Disoounte and advances ...| 81,739,000 81,755,000) 82,282,000 — 14,000 543,000 | a _Bank Bil, | Trade Bits h | 
BILITIRS. : 
Notes in circulation ...... , 46,642,000; 47,126,000} 49,283,000: — 454,000} - 2,641,000 cael ee a ae Cees + Mea Sete. omen nae | 3 
Qurrent accounts ......... ' 19,120,000! 18,098,006) 17,058,000/+ 1,022,000' + 2.062.000 % | | eae 
eee es S 1.8 +i ~Bains do} 2 1 . 
ept. 26... 4 a eel 43 | 5 , 6 6 | 
AUSTRO-HUNGARIAN BANK, 3. 5h | 6 5 44 | & 5) 5 5] 5 BS ti 
il anne” MGkL ede Lee in| at | ? ry ; : oe .- | 
a tet 1800. \s90. ws80. ‘Fost Week. Laat Year, mis s| ¢ 43 ; rs rs 4 | : i Th 
b | | | irae 
Ooin and bullion—Gold .. 5,413,00(| 5,415,000, 6,449,000 — 2,000/- 36,000 tn} St di hy ; | ee “4 ee y 
te Silver... 16,562,000 16,559,000! 16,066,00, + —__3,000'+ 496,000 | Nov. 14. 5} 6 6 6 6 | 6 6, 6 6 | Bt : 
Dinewet end aeoeea as | eaten 21,815,000) 27,644,010;— 791,000'- 6,620,000 =. 5 : Ot 6 : 7 | 6 7 | 6 7 3 
. al | 5h bh OR 
pee 42 646,000" 43,106,00u| 42,689,000 — 460,000\— 43,000 “ .. 2h 3 33 3 | ‘ 4 | 4 ob | at s j 
aT rerrnerie eee b Beg. 8, | 4 44 4 | 4h 5 | 4 5 | 4h ; 
I ae — BANK. Be Oe ee eee aos be t i 
dec. 13 . 6, , Dec. 14 ce ie 
| aa 7 ae” | * Those cates range from those current on the very best rto those : 
an | _— = —_ pane me. bys for which Bank rate is usually required. ” wer aaa I 
Coin and bullion—Gold..| 3,237,000 8,253,000, 6,178,000 — 46,000|- 1,911.00] - ; i 
i sailver| 15:381,000 15.889,000 | 6,009,000. + peat rs eae Silver closed quiet at the end of last week, but in conse- ; 
Disoonat an 1 advances... 10,5 5,000) 0,784,000 | 8,129,000, + anaes 1,396,000 / quence of the high prices telegraphed from America on 1 Bae 
Notes in circulation ...... | 16,670,000, 16,815,000 | 17,008,000, ~ 205,000-— 838,000 Monday the quotation in London advanced to 49d per ounce, y 
Bho -itesnrnpiowrsrve = ROY BELA ESATIOO' BEAN = 1623.00"! ot which some business in bars was done. The next day Fea 
. SS RECS, there wasa further rise of d. Since then the quotation 
Tee foe | a a Year, | T@Mained unchanged at 49 d until to-day (Friday), when a 
| £ Pe ans £ _ ro . 
Coin and bullion .........66 4,156,000, 4,244,000! 4,103,00C — 88,000 + 68,000 d P cf ad occurred. . ee Ese 
ns —— aa 12,992,000, 13,343,000 12,174,000 — 356,000 + 818,000] Writing on the 18th inst., Messrs Pixley and Abell supply 
Qtreulation eee eS) " 15,083,000, 15,004,000! 14,793,000 + 84,000 + 295,00 | the following quotations for bullion :— ne 
PI cevecdlidcchsscssnctens 2,620,000. | 2382.00 —. : -- 
ne 2,620,000! 3,024,000) 2,382,000 —- 404,000 + 238,000) Gold.—Bar gold, fine, 778 10d per oz standard ; bar gold, con- 2 ; 
BANK OF SPAIN. taining 20 dwts silver, 77s 11d per oz standard. aes 
aanned! on;°:, 7 dae Lee Pie ne Silver.—Bar silver, fine,494d per oz standard; bar silver, con- ie 
la 1890. 1890." 1889. ' |Last Week Last Year. | ‘@ining 5 gre gold, 494d per oz standard ; cuke silver, 53§d per tae 
Ode ad om ve é ad is Mieaiel a ei é sal en oz. Mexican dollars, 484d per oz. Quicksilver, £9 5a. eae) 
eek 156, 72, 000,000, + 000 — £44,000 ; ‘ ; , a? 
Dleceunts and aivances... 43,428,000) 43,412,000, 42,232,000 + 16,00 + 1,196,900] The India Council sold the following drafts during 1 ' 
| | Le Sennen . 
maiesiea Mats kecshasatottexs , 29,084,000 29,163,000' 28,932,000 — $4,000! + 152.000 the week : £ ea + 
a sscosseceees | 17,186,000! 17,256,000" 16,249,000 — _72,0u0 + _ 985,000 Monday... .... =e —_ os Obicrccrsrese. : a rupee. ; i : 
- sis n bills on Calcutta at ... -32 per rupee. te BEG 
NEW SSOCIATED BANKS i 
—._,__, NEW TORK ASSOCIATED BABES. : 18.000 in bills on Calcutta at .. ¢ 6 1h32 per re Hitt: 
Dec. 18, | Dec. 6, ) Dec. 14 ; va 7,000 in bills on Bombay at ... pee. ae 
\ caon , 1a00. { 1889 , Week | Yy Tuesday ...... 20,000 in bills on Bombay at ............ 1 615-16 per rupee, . £2 1} 
Assets. a" £ é . name = 7 ee an ‘ yet a oes Seisadabose 1 7 per rupee. 7 at. 
a | 14,060,0€0, 13,560,000, 15,020,000 + 500,000 - 960,000 ednesday... 8,000 in biils on Calcutta ab...) 67 rupee, ' i 
Legal tender............... | 4,9:0,000| 4,800,000! 6,800,000 + 100,000 - 400,000 sys’ “BONO fa Di Gu Bombay a6 -...-.---:-- aud above in full. : j 
Loans and discounts | 77,200 7 ‘ = ... 20.000 in bills on Madras at ............ aaa: 
— | TS ROO ROSY 77 SURED {6,R0000|- 200,000) ~- Batan0 Thursda 22 500 in bills on Caleutta at ‘ S848 
ABILITIES. | | | ursday...... n 8 Ja ‘ reveby 6} per rupee. A a 
Net I tthadidbeeseencccetsl 720,000 700,000 780,000 + 2,000) = 60,000 gat TF Oe edee 5,000 in bills on Bombay. ............... | 
: then * seeeeanennes 76,840,000) 75,380,000, 79,120,000 — 40,000; - 3,780,000, + The remittances sold during the week ended December 17 if 
hc gee tmagen 1s y85 UU 1e3tS WOO aan ee ee for Rs.47.80,000 produced £366,350, while bills and tele- 4 
Eroemofactualrenerve., ‘125ml * | BAULOOC > Gio. aieueo | graphic transfers disposed of between April 1 and that day : Fit 
* Last week the Loyal Keserve exceeded the actual Reserve by £4850. | £08 Rs.13,95,09,300 realised £10,653,244. i 
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The discount quotations current in the chief continenta British Railways.—Business has been very quiet in the 
cities are as follows :— om Home Railway department, and prices have been gradually 
Bank Open | — Market. | slipping downwards. They have not been allowed to reach 

Be eT % ran: %, | @ very low level, however, owing to a sub-stratum of invest- 

Paris ....... 3 Feb. 7, '89;3 | Vienna........ 54Oct., 16°90} 54 ment purchasing which exists, and which prevents quota- 


Berlin ....... -. 540ct. 16, 90] 54 Genoa ........ . 6 Mar. ’89) 5 ; " i 
Hamburg .. 540ct. 16,90; 53 i ean 54 Dec.,’89; 44 | tions going below a certain point. Amongst the principal 



















































Frankfort ... 5}Oct.16, '90} 53° esses 4 4nom. | falls is that of 1} in North-Easterns, owing to t ibili 
i oemianba tiNov.17,'90, 4+ | Lisbon ........ -7Nov.'01 7 | o.. i 8, owing to the possibility 


Brussels ...... 3 Mar.,’90} 2} Copenhagen.. 44Oct. 16,90) 44 
At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 7 to 9 | Melbourne ...... 6 to 74...74 to8 
Calcutta, Bank min. ... 3 Sydney &Adel’de 64 to 8...8 


LONDON COURSE OF EXCHANGE. 


which exists of a strike amongst the company’s workmen, 
and that of 1fin Brightons, some disappointing daily traffic 
returns having been published. In other directions, with the 
exception of a further drop of 38 in North British, in 
connection with rumours as to a fresh issue of capital, 
the decline on the week is small only. It is now definitely 
stated that no Bill for the amalgamation of the South-Eastern 
and Chatham companies will be proceeded with this 
Session, notwithstanding the Parliamentary notice which 
was given in case it should prove necessary. 


| Price Negotiated on Change. 
On. Usance. | ——______—_- —__———- 
| | Dec. 16. | Dec. 18. 


ve, Cheques | 25 21} 25 26f 25 233 25 2} 

\.. Smonthe | 2 43$ 25 43} 25 45 25 50 
° déoe ” 12 4 12 44,124 12 44 

TAIOD cnc crs cscscesivechreeasersnetontecnch MGS 1 20 GE 18-20 7 WE 188 
SPREE vesocsevecccivedsuidessiovevevedvuvierenes 3 months | 26 63 26 67 20 64 =20 68 
SINE. snciccsasiibsisaspenebenbiarerae °° | 2063 20 67 20 64 = =—20 «63 

















Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. Themaking- 














| up prices at the last settlement are also given for reference 
I til telat ale » | 2063 2067 | 2064 26:3 urposes :— 
Vienna and Trieste...........c.ssccsesees er] 2 3 = 72} a rs iL 734 p : “wy 
EN Panipteknpnconinnierthnpeuhsebbedes ” 5 47; 25 524 # 25 6: 5 aking 
Petersburg ........... » | 263 263 263 27 cae — aa wth up 
Genoa, Naples, &c....... a | 25 924 25 97} | 25 97h 26 024 eteheeien 119320} 118419) .. - 1 a 
mag bar pero daga | (eh ae [os SS a... Ok oe be Re 
Lishon Se * | 51g 62 ~=sil alg be Genes Northern “Ae ROAR ITE ED . a hod Sa. = ° = 
Great Weatern  .. .......ccescecseeee cow s oo. 162 me oes 
___ FOREIGN RATES OF EXCHANGE ON LONDON. | Lancashire and Yorkshire... 115416} - * Jan 
{ | | | London Brighton &,. “A” ..... . 5 vo 1635 fF. = Ip 166 
|Latest| Rates of | U \Latest! Rates of | Usanoe. | London Chatham and Dover..... ae } > oe a > 2 
Dates.|Exchange.| ~ “*n0°- Dates. Exchange. ' | “Ditto Arbitration Preference ......... WOE. WOE $F. - gw dt 
————_— ——_  —————_—  —) > > | London and North-Western ...........00 178§ §.. ‘4 te oe 177} 
ae ,Dec1S) 25°25 |Cheques) Rio Janeiro...! Dec 18 22d = (90d ys st | London and South-Western .., ........... . 11 3 .. 100 2. - Lim 162 
Amsterdam ..,- 18 12°05 | Short. | Buenos Ayres Nov24 47} |90dyset | Manchester, Sheffield and Lincolnshire 79 81 ... 79 81 pos ame p omni ae 
Berlin............ - 15 232 | y Do Pm.onGid Dec:7) 200 see TRIE” 115 <ncisnstainaiienitnnnessesne’ BOY 7h... BOE Par — fb oe 36 
DO o-sseereeeee - 18 20°15 | 8 mos, | Montevideo... Nov23) EJ; [90dys | Metropolitan Consolidated... .......s0+++ - 7657 .. 7546}. — ee 
Hamburg ...... ,- 18) 20°12 | ,, |Melbourne ( Dec 17 83 ag. |Udys at Do Surplus Lands ...... oe O08 4 w 68 4 .. ose corre 
Frankfort ...... - 18, 20°31 | Short. | Sydney...... - 17 hid ‘ei (le Metropolitan District 29 } 283 9b. - 4 7 
Vienna ......... \- 1X 14e0 | ,, | Adelaide - 17 Poe ae TMA scssedeosessdioce . 47h “wT i. - Soe 
St. Petersburg - 15 87°05 | 8 mos. | Calcutta ...... - 19 1/63 ) \telegra | North British, Ordinary soe BOR OG ww 58 ~—. ae S 
Const’ntinople Apl.24, 110 » | Bombay ...... - 19 1/6jd J transt’r EE PRNIIIEE cncssccsstececein vocvvetie 7647. 753 6h. — ie 
Madrid ......... ‘Jne.30/ 2602 | = =| Hong Kong... - 19, 3/7 ‘4m North-Eastern—Consols ........0.ssessesees 166g 3... 1653 §.. - NR. : 
New York......\Veci8, #80 /60dys8o Shanghai.......- 19, 4/11 » | North Staffordshire .........ssesesseseeeeee 119 21... 119 21 “ e 
: emtieMnatee AF vessescocssscesecvesios Ok £.. W bu -— bm 








~ ‘The following are the standards for gold points of the 


inci AFFIC RECEIPTS. 
principal gold exchanges :— RAILWAY TB 





France, French. Marks. Some. —. a. The braffic receipts on the principal sain of = United 
25.8 . mille for us, | 20.52—5 per mille for us. | 4.89 —5 per mille for us. . i : re subjoin 

tafe. 20.43—Par. 4.867—Par. Kingdom, for the week ending Dec. 14 are J 

26.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnet ua 





with the increase or decrease in receipts and the mileage in sh 
tion as compared with the corresponding week in 1889, 1 ~ 
Scotch railways are given separately, since their aggregate page 
are calcula from the Ist Au ood — of from lst July 
in the case of the English and Irish railways. : 
“The increase of £7,228 for the week on the English and Irish 
lines is equal to 0°64 per cent., the mileage being 13,9464 aa 
red with 13,884 1n the corresponding week of last year, w 
increase of £2,017 on the ee _ is equal to 148 per cent., 
on a mileage of 2,209}, against 2,175. ' if 
The ere ania aie on the English and re Oa an 
increase of «1,066,528, equal te 3°56 per cent., and on the 
lines an increase of £92,087, equal to 304 per cent., a8 com 
with the corresponding period of 1889. 


The latest exchanges are :-— 
French “cheque” exchange 25{ 25c,* or 1 per mille for us. 


German ont exchange ...... 20m 32pf, or 54 against us. 
wa chee) $4.854, or 23 against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Business on the Stock Exchange during the week has been 
very flat, and even what there has been of it has arisen in a 
great measure from a desire to reduce commitments. The 
near approach of the holiday season is making itself felt, and 
there is no counteracting influence to animate the markets. 
As is usually the case under such circumstances, quotations, 
















TD 
, Half-Year's Aggre- | 
Week's Receipts. gate Receipts. = yriles Opes. 






























\Increase Increase 
Total. or otal. OF | 4890, | 1880 

generally speaking, have been allowed to drift downwards. | Decr’se.. Decrease. — 

We are officially informed that on the 13th inst. Mr Seerede Lasse. aa rm sf wad $1,680) 138} 1.1044 
Edward A. Eliott, and oa the 15th inst., Mr Henry Macpher- ent AR coeemoeores| SOs etal £005,088) > Ry su) a nn 
son Bird were declared defaulters on the Stock Exchan ge. Groat Wester, ani nre 15%000)— ae 572050) + 68 000 om 

a : re and Yor peel ; a 269si) 4 

Home Government Securities.——The withdrawals of gold | London and Brighton......... 36,506 - 908, a hl oo’ a 

from the Bank for Germany have adversely affected the | L02d0m Chatham, & Dover) 20,00) —~ 


London’ and North-Western! 210,411)+ 2,055, 6,511,076)/+ 161,154) 1st 





1 On 5023 786 64,420 880 
Consols market, Consols for money, and for the January | London and Bouth-Western| 64,008 + 1,625 1,593,786 + 



























mei 1390 567! 2y2) 
, ee Manchester, Sheff.,& Lincoln! 60,692/4 | 703 1,120,547'+ = 23°0 
account, each closing } lower than last Friday. Bank stock | Metropolitan ...... “ pinned’ | stor B82 Step ¢ a is vont 
has risen a point, [Indian stock has been well maintained, Seer enetonee 9, 5,979, 4,164,701) ae ie oH 
: : : ° 5; Ste wee 
and the rise in Rupee Paper has been continued, owing to ee re. ame seceenensene| Sg TUT! oes) "345.305! + 19,395 -, 62st | 
the further upward movement of silver during the week. Gouth-Bastern a svsvewonn|  BO,043)+ 46, 1,001,749, + 7908) ae | 
The Colonial market has been neglected. vent Beda nn gsss " 13,400. + 145, 347,928/+ 20897) fog] 6a 
iahaedlinestnreenticuitibe eetgtemeiieicainectecedtsens.senmun Great Southern and Western, 14,003 + 790) 308.9345 “hie! ggg | 408 
(62 | Midland Great Western......| 10,271 + 230/  215,201/+ 41 = 
weer, CLOBING PRIOR nn, |b oo S | jarene efreee) or Tors 7006 525! 18,040) 188 | 
Last | Pobiee \wo-dav 8 SE Total ..cscseseee 11,145,168 + 7,228 30,000,150) + nae I 
Friday., Sat. Mon. | Tues. Wed. (Thurs. \To-day, & Scorcy Lins. ey 1,209.780'+ 99.905) a i 
Oe ett | ee | | SIN co oiecehetcanianionde 59,597/+ 1,563) dyooeun “Loss! 88 
Cons. 23 % until 1903,| | | Goietonion : = 152) "s87449/- Lass 
then % %,red. 1923 95 4x 953 Gas 6 3.95 458 3.95} . gh guanmemnn peeeele ees 1,393377/+ 71,066) 10608 
Do acct., Jan. 5. 9% 6x 98 %6 }'95 6 95 1.95 8 954 ei: eer eee ees eer eer eerees pe 2,200} 2175 
red. 1908 *- oi hon is of 9} oes took “foea xi OE: | 137,575\-+ 2,017) 3,120,606+ Ue een fl 
- 1905 ...... | { 92 Siew eesti aA * ' 
caer Ee Lis esis aS rament Securities The vendency of PCS | 
. 10/dpar! 10 \ : —_ . 
Bank Stock .. ......... ‘331 Ba ssi 34 l33e 35. $32 55 iss ts. soe SS ise "y * Foreign Government a of late in the # 
India 3} eal a0 [ade sors #107 4/107 4\to7 4.107 int : has again been rather stronger than £ importance. 
-* ees! j i 2 \  eeenall 
Do Rupee Entaced 744 80} 79} 80 ‘30h 1 ke 3 FANT. ge i}. 3 | market, but there has been m fone mo her bighét 
Lomeeniaee On I 4285 6 st 5 |S 5 83h 4+ =&| American securities, as a whole, are ‘to 
Met. Cons, 3} %...... 109i 00 10)109p 10'109$ 10'109h 14 |LOG} 10,109}10x.... .. ili exists 
iL ee | : | , { than last week, but.a good deal of doubt still ean ; 
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whether the Argentine Government will see fit to accept the 


mental one, by no means an assured remedy. The announce- 
ment that a scheme has been formulated for the conversion 
of Cedula issues into a sterling loan has created but little 
movement in price. Meantime, as we point out in another 
column where we deal with the matter fully, the country 
seems to be getting once more into an excited condition over 
its financial affairs. 


proposals made by the Committee. It is the will of Argen- fan Woks Dees) 4a ree, :): Dien j 
¢ina and power herself which gives rise to this doubt, not so | Louisville and Nashville,Com. Stock. 75] 6). 742 5.. + 1b « 7% 4 
much any influence which may be brought to bear upon her | New York Central Shares ...........0...004 101 3 101 2 1, = hoe 100 / ! 
from the Continent. Endeavours to reconcile the German eed 2 ae ey Oe Ee” TS = RES 8 i 
and French delegates who withdrew from the committee are iy. Wotldiaer ume bad wae Soed ;. Me ‘ ‘i: . : re = 4 
spoken of, and, although they may not be successful, it is a | N.Y. Penneylvania, & Ohio,? Zlst Mrt. 33}... 8993}.. — 2 ws a3} Heth 
fact that the difference in opinion which exists, and the on ahs grr ge reseessnnees She Es. +! ie | 
nature of which we showed last week, is much less Chin: Mindaigni:ibihine tases, oa : 3 a - a a 7 7 i rt 
decisive than might generally be supposed, judging only | Pennsyivania R. R., $60 Shares ......... ‘i t..wn. + 3 603 i 
from the manner in which the Continental representatives | Philadelphia & Reading, $50 Shares... 14j15}.. 15h # . + 4 ona ; ' 
expressed their dissent—by summary withdrawal. Buteven ne Pacific, Shares ....sessssseeseeeeesen 483 9h... 458 Gu - 2% 1. 489 iH 
if Argentina adopts the plan of the Committee, it must not ua eeaenee oa a co = ~ apleiniaecetgs rie H 
be cverlooked that the scheme is at best only an experi- = enn seca malian t i 
j fs 


The following are the latest closing prices, &c, of some of 
the leading stocks :— 









Foreign and Colonial Railways.—In connection with 
the steadiness of the silver quotation, which rose to 39}d 
early in the week, and remained there until to-day, 
when there was a drop of }d. Mexican Railway stock 
has been generally firm, although higher prices have led 
to realisations. Argentine and Brazilian Railway securi- 
ties are also rather better. Canadians do not show much 
change since last Friday, but they have been weak. 
Another bad tratlic return from the Grand Trunk line 
had its natural effect. Parliamentary notices have been 


ee ee 


eae ne ee en eee 


a ene a“ aah 
FE AEN Del ON ete ie aime 
: ol ad alas iptrencta =P a 


le le ee 


cae acne Geteneienme meetin de teint ee 


o . vr. . . . *“. 
cz Closing Prices. Rise en issued by the Nitrate Railways Company for the division of | 
eek. ‘o-dav. or Fall. rices og . j » >, : 
tet sa ee. ae ee its stock into preferr ed converted ordinary and deferred ‘ | 
TIE sckdtesleenbpateciitennel: Wi. cx aeer- a Oank Lem. uteri ae converted ordinary shares—the former to be entitled to a : 
tian 4% Unified Debt. .csccceccccssce C6166 ie... BEC a. - ry we O88 |, lati s a i 
Ditto 3} Converted “98 og See oe cumulative dividend at the rate of 7 per cent. : 
Ditto 5 % State Domain... 1005 14... 100h 14... - 100} “* Making | 
Ditto 4 % Daira Sanieh .... ae 5 6 .. 944 53... oo _ vee Closing Prices—~, Rise up” : 
ate ten pecetabsidset singel bdswekxieds = ; ana — ‘ a °s = Last Week. To-day. or Fall. Prices. 1 
oe =D rccvccccccccces ceceeecceseccce 4 é eee y 000 cco ceo ene 3 - ; 
i Sl eae ee ne eased -ee on ee sate ae + ae 7 etc | 
Hungarian 4 % Gold Rente ee MR A our, idk wee rai runk of Canada, Ordinary ...... a Po lo ee eee 
Italian 5%, 1861 ........ ceeceseeee 923 34h... 938 { . + vee 93 Ditto, 4 %, Guaranteed .........secseseee 716. TH Pa = os a 
SEE ac sssncsccanesisgetvovestacdic 574 ; > ew, i oe 57 Ditto, First Preference ............:0006 -. 06 2a BERG + Dea 
paame Bow t * sts seseeeeneeseneneessecenens py i es TH t mi a + mat Ditto, Second Preference ..........0« 89 gb . 37H 8 . — ih oe Bh “ 
Turkish, “Tribute Loan” 4} 7.1871 .. 974 8 " 73 8b en + ‘$ "97 Ditto, Third Preferenoe .......ecccceesree 233.4. WER we ie & ioe, BE 
Ditto 5 % Defence......ditto .......cs00 SOTA, Bice, LORE. Baas Wek oer, oi Mexican Railway, Ordinary .......sses00 44 nA ete ree owe 42 
MEO TER. ses vesccssesiscnsoucsnesers WA. 18 b.. — 3} ee Ditto, First Preference ........:ccccsees 120} 2..120 1 ., <: a 
OE SE RO Tae Wik Ae we WB Bae — B cve we : 7“ 
Uruguay 6 % Unified 504 j neo + Ditto, Second Preference ..........+0+0 779.8... WE. - 1 w WF 
% South Austrian Railway, Shares ......... I Bis tw Fi ion 


American Railroads.—Although the week opened cheer- 
fully in the American department, owing to an abatement 
in the uneasiness arising from the financial situation at New 
York, the state of affairs very shortly became depressed. 
There being many, including those who bought when prices 
were at their lowest, who are anxious to close their commit- 
ments, every small rise was immediately rushed at and anni- 
hilated. A very reassuring cablegram was received early in 
the week, which stated that the meeting of the presidents of 
the Western roads had been most successful, and that fifteen 
leading companies had unanimously bound themselves to 
support a new representative organization, with full 
powers to fix rates. This news flushed the market 
momentarily, but the underlying despondency flickered, 
only to burst out again afresh with greater power. 
It is difficult to believe that any combination can 
succeed in raising rates permanently. Then came 
Tumours of a strike on the Union Pacifie system, but 
whatever foundation these may have had, they did not 
appear to have much effect upon operators in New York. 

or a time, too, there were fears that to complete the 
atrangement for the purchase of the Kentucky Central line 
the Louisville and Nashville Company would be compelled 
to issue fresh capital; but there was never any reason to jump 
to this conclusion, and the whole question of the purchase is 

| 20w becoming regarded as an advantageous feature. Another 
“ircumstance from which operators manage to imbibe hope, 
} °° Pretend to, is the further silver legislation which is 
— in the United States, a new scheme having been 
= ted, it is said, which includes the purchase of the 
nt silver bullion surplus, and a considerably increased 
| Teasury note issue based upon it. 


Mining and Miscellaneous Securities.—The feature 
of the mining market has been the revival in Indian shares, 
which took place towards the close of the week, and which 
afforded the department its first tinge of animation after 
many days of lifelessness. Copper shares have been well 
supported, but South Africans are generally flat. It is 
reported from Capetown that in the action brought by the 
South African Exploration Company against the Bultfon- 
tein Consolidated Mining Company for trespass, the Court 
has awarded the plaintiff £50 damages for the technical 
trespass, but decided against the plaintiff on the principal 
points regarding the proclamation of the mine and the con- 
stitution and control of the mining board, which the Court 
held to be valid. A new South African bank, with a capital 
of £6,000,000, is stated to be in course of formation in London, 
it being believed that the recent bank failures and the 
growth of industry had made ample room in the district for 
the enterprise. In the miscellaneous department generally 
business has been almost at a standstill. There has been a 
little flutter in the Nitrate department, owing to the 
announcement that the companies have at last been 
induced to combine for the restriction of output. This is 
perhaps, a step nearer to combination in the nitrate 
industry than has ever been attained since the long-con- 
tinued attempts to smother competition were commenced. 
But nothing is said as to the great difliculty, amongst 
others which suggest themselves, arising from the position 
of the Chilian Government, which derives a very large pro- 
portion of its revenue from the duty on nitrate exports, and 
which will, therefore, probably veto any efforts towards 
artificial curtailment. 

The following are the latest closing prices, &c., of the more 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. Date. | Place and Time 
Baneare - oa | 
ilian, 
Weel Orene pray, ... . General .........../Dec. 22 Winchester House, at 3 
Nitrate Railways ...........0.. General .......00000/ 23 Winchester House, at 3 
MISCELLANEOUS. | i . 
Drogheda Steam Packet...... General ........+4. 23 Drogheda, at 12 . 
London Assurance General 22 Royal Exchange, at 12} 


National Bank of Scotland... General ............ 
Regie Interé see des Labac, | 

| RR a eee eee 
Reuter’s T legram............... Ex-General ..... | 
St Pauli Breweries.......... | 1 


22 Eainburgh, at 2 


27\Contantinople, at 14 
23 .4 vid Jewry, atl? 
928 Great Winchester st., at 2 





Montrose Gold Mining ....... ‘|General cn 2?\ Winchester House, at 12 
Phonopone Syndicate ........| teneral ............ | 2 Winchester House, at 2 


Bartholomay Brewers ........ | #eneral ........... | 23 Winchester House, at 3 





Hotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


EGYPTIAN DEBT.—According to a return received by the Council 
of Foreign Bondholders from Cairo, the amount paid intothe Trea- 
sury of the Public Debt in November for the service of the Egyp tian 
Unified Debt was £419,869, making the total in hand at the end of 
that month £1,804,115. The sum iequired to meet the service of 
November 1 will be £1,119,769. On account of the Preference 
Debt £125,480 was collected in November. At the end of Novem- 

| ber the amount in hand for the service of the Preference Debt was 
| £205,480, while the amount required on April 15 for the service of 
the debt will be £514,500. 

MEXICAN DEBT..-A despatch from Mexico states that the 
Minister of Finance has submitted a Bill to Congress fixing a limit 
of five years within which coupons of the Mexican State Loans, 
and of thirty years within which redeemable bonds must be pre- 
sented for payment. After the expiration of those terms the 
amounts will be uprecoverable. 
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the rate of 12} per cent. and a bonus of 2} per cent. is pro’ 
carrying forward £31,090. The balance-sheet shows paid 
capital £1,000,000 ; reserve fund, with bank premises resutre 
£670,000 ; and bills receivable and all other advances, £7,838, 547. 
NATIONAL OF SCOTLAND.—The report to November I states that 
after making full provision for all bad and doubtful debts, the net 
| profit, including the amount brought forward, was £199,979. The 
directors )propose an ordinary dividend at the rate of 13 per cent, 
per annum, and a bonus at the rate of 2 per cent. per annum 
carrying to the reserve fund £25,000, ial to the new account 
£24,979. The dividend and bonus will be paid in equal parts in 
January and July, tax free. The reserve fund now amounts to 
£725,000 
ASSURANCE COMPANIES. 


GRESHAM LIFE —The report ot the directors for the year ending 
June 3J, 1890, states that during the year 6 673 proposals were 
made to the society for assurances famounting to £2,239,411, and 
5,764 policies were issued, assuring an amount of £1,887,789. The 
immediate annuities granted during the year were for the yearly 
paymentof £15,726. The revenue of the society during the past 
year, derived from premiums, interest, and rents, amounted to 
£803,374, being an increase of £30,233 upon the previous year. 
The new premiums amounted to £70,823. The admitted claims 
on life policies during the year amounted to £348,267, of which 
£1,000 had been reassured, and the admitted claims on matured 
endowments to £77,089. The charge upon the society for the 
surrender of policies was £57,054, including loans written off during 
the year in respect of policies which had lapsed. As a result of 
the operations of the past year, an amount of £231,582 has been 
added to the funds of the society. The assets appearing in the 
balance-sheet amount in the whole to £4,464,425. 


ROYAL EXCHANGE CORPORATION.—At the general court a divi- 
dend of 4 per cent., tax free, for the half-year ending at Christmas, 
1890, was declared, and Mr Wilmot Holland was elected deputy 
governor in the room of the late Mr F. J. Edlmann. 


MISCELLANEOUS. 
AMAZON STEAM NAVIGATION. — An interim dividend on account of 


The measure also proposes a | the profits of the current year of 3 per cent. —being at the rateof 


mode of amortisation, on European principles, for bonds and | 6 per cent. per annum—or 7s 6d per share, tax free, payable on 


coupons which may have been destroyed or lost. 
RAILWAY COMPANIES. 


BARBADOS.--The report of the directors for the year ending 


January 2, 1891, has been declared, 


ASSAM.—The directors have determined to pay an interim divi- 
dend of 3 per cent., or 12s per share, to the shareholders on the Ist 


September 30, states that the result of the year is a transfer of | of January next. 


£6,147 to net revenue account, compared with £4,101 in 1889, 
bringing up the balance ro £7,178. The question of the payment 
of a dividend to the preference skareholders out of this amount 
has had the serious consideration of the directors, but they have 
decided to recommend that for the present the funds in hand 
should be applied towards the reduction of debt, and the payment 
in cash for those additions to the rolling stock which the increase 


ATTAREE KHAT TEA.—An interim dividend of 3 per cent. on the 


working of the current season has been declared, payable on the 
22nd inst. 


BORELLI TEA.—An interim dividend of 2 per cent. on the current | 
sea3on’s working, payable on the 22nd inst., has been declared. | 
CANADA COMPANY —A dividend of £1, clear of income-tax, for ) 


of traffic renders necessary, a further increase being in prospect | the half-year ending January 10 next, has been declared. 


through the formation of brick-making and cement companies to 
work the valuable clay and other materials which are found in 
the district through which the second section of the railway 
passes. 

MANILA.—-The secretary announces that a telegram has been 
received from the company’s representative in Maniils, announcing 
that the portion of the line from Manila to Bagbag, about 30 miles 
























being the date fixed by the Government engineer. 


tember 30 last—accruing to the company as distinct from those 
accruing to the leased lines—was about £5,290,967. The net 
earnings from tratlic were £1,389,776, and the earnings from other 
sources amounted to £218,013. A sum of £1,435,729 had to be 
deducted for interest on funded debt, fixed rentals of leased lines, 
and o'her charges, leaving the surplus for the year at £172,051. 
The report states that the interest upon the income bonds for the 
year ae November 30, 1889, was paid, and that for the current 
year will also be paid. The subject of a declaration of a dividend 
on the preferred stock has had the serious and earnest considera- 
tion of the board, but owing to the recent financial and business 
disturbances it has been decided, after mature deliberation, not to 
declare any dividend this year. 

NITRATE.—The company announces an interim dividend of £1 
per ordinary share, free of income-tax, payable on January 15. 

SOUTH AFRICAN.—The new railway extension connecting the 
Orange Free State with the Cape system was opened with much 
ceremony on the 17th inst. 

WINDSOR AND ANNAPOLIS.—The report of the directors for the 
year ending September 30, shows that to meet the interest on the 
A and B Debenture stocks £10,840 has been paid out of the year’s 
net revenue of £20.010, and £3,000 has been carried to reserve fund, 
A balance (which includes £9385 brought forward) is left amounting 
to £7,155. The directors recommend a dividend of 10s per share, 
equivalent to 24 per cent. per annum on the preference shares, a8 
against 8s — in 1889, and 5s in 1888, and that £1,676 be carried 
forward. The dividend will be payable on the 22nd inst. The 
expenditure on capital account for the year amounted to £4,198. 

BANKING COMPANIES. 

COUNTY OF GLOUCESTER.—We understand that Mr 
principal manager of the bank, will retire in March 
service of the bank on account of advancing years. 

NATIONAL OF AUSTRALASIA. 


—The report for the six months 
ended September 30 shows a net profit availabl istributi 
including £28,931 av e for distribution, 


Strachan, the 
next from the 





brought forward, of £106,090. A dividend at 


| 
BR:WERS' INVE‘T {ENT CORPORATION. —The directors recommend 
a dividend on the ordinary shares at the rate of 6 per cent. per f 
annum to September 30, 1890. 


COMPAGNIE SUD AFRICAINE.—A dividend at the rate of 74 et | 
cent. on the ordinary shares, and of £1 13s 3d per 1-20th of 
founders’ share for the year ended September 3y last will be pay: | 


in length, will be opened for traffic on the Ist January next, | #ble at the Alliance Bank on Januarv 2 next. 


CROMPTON £ND CO,—The directors have declared an interim 


NEW YORK LAKE ERIE AND WESTERN.—The report shows that | dividend upon the preference shares for the half-year ended Sep- 
the amount of gross earnings for the fiscal year ended Sep-| tember 30 last at the rate of 7 percent. per annum. 


DEJO) TEA.—The directors state that advice has been received BY 
telegram that the total crop is 420,000 lb, 42,052 1b less ae ot 
crop of last year, owing to the very revere blight during the 
part of the season, coupled with cold, unseasonab'e a a a 
somewhat lower prices realised for invoices recently eek Yh 
justify the directors declaring a higher interim dividend 
per cent., tax tree. 


| 
| 
EASTERN EXTENSION AUSTRALASIA AND CHINA TELEORAPE 7 
interim dividend for the quarter ended September 30, Le’ A i 
share, tax free, payable oa January 15, has oeen declared. ales 
EASTERN TELEGRAPH.—The company announces the payme’” 
January 15 next of interest of 33 per share, less inoomertats ® 
at the rate of 6 per cent. per at nu a on the preference sun | 
company, for the quarter erdiog December 31,4 " free of |} 
interim dividend of 2s 6d per share on the ordinary . Soptesnet i 
income-tax, in respect of profits for the quarter end 
t. . : ividend ; 
| “E.C.” POWDER.—The directors have declared an interim d 
of 3s per share, free of oa me on = —— 8 
company, payable onand after January |, ‘ f aD 
GREENWOOD AND BATLEY.—Tho directors bave 4% 
interim dividend at the rate of 7 per cent. per enna ee : 
ference shares of the company, but have decided pt the end of | 
consideration of a dividend on the ordinary shares a» 
the financial year. : 
LONDON AND NORTHERN ASSETS OORPORATION. a ad 
have appointed Mr James C. Pringsep secretary. «sari Gitte Hl. 
MILNER’S SAFE.—The directers have declared 3 inter ending 
dend at the rate of 5 per cent. per annum, for the rt 
November 30. This, with the 24 per cent. balance «be paid 
cent. eclared in July last, making 103 per share, WY)" 
the 3lst inst. , ' on come 
NITRATE.—It is stated that an agreement has, nes 
amongst nitrate producers for the restriction 000 one, 3 
Europe and United States for 1891 and 1892 to. : 
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to belong to English companies and two-fifths to coast 
oe Very heavy Ities are to be imposed, it is said, for 
bh of agreement. e refer to the matter in another column. 

OHLSSON’S CAPE BREWERIES.—The directors have declared an 
interim dividend on the ordinary shares for the six months ending 

ber 30 at the rate of 10 per cent. per annum, and warrants 
for the sa ue will be issued on the 31st inst. 

§T ANNE'S WELL BREWERY.—The report states that the directors 
recommend a dividend on the ordinary share capital of 5 per cent. 
for the past six months, which makes, with the interim dividend, 
9 per cent. for the year, carrying to reserve fund £1,000. 

8T PAULI BREWERIES.—The report states that the directors have 

£2,387 to the reserve account, and recommend a dividend 

the second half of the year at the rate of 5 per cent. per annum, 

making the dividend for the whole year 7} per cent., £36 being 
carried forward. 

SPIERS AND POND. —The directors notify that the Share Transfer 
Books will be closed from the 15th to the 3lst inst., both inclusive, 
for the purpose of preparing dividend warrants for the second in- 
stalment of 43 per share, making 8s per share paid on account of 
the dividend for the year ending 3lst March, 1891. Warrants will 
be posted to the shareholders on the 31st inst. 

UNION DEBENTURE.—The warrants for the dividend at the rate of 
6 per cent. per annum were posted on the 15th inst. 

UNITED STATES ROLLING STOCK. — With reference to the suspension 
of the company recently announced, Messrs Morton, Rose, and Co. 
have received advice from Messrs Morton, Bliss, and Co., of New 
York, that the Central Trust Company hold as collateral security 
for £200,000 Collateral Car ,Trust 5 fper cent. bonds issued by them 
in May, 1887, lease warrants and car trust certificates of value 
os equal tothe amount of the loan, which is thus practically 
secured. 

UNITED’ STATES TRUST AND GUARANTEE CORPORATION. — The 
revenue account for the period from March 4 to October 31 shows 
a total income of £6,975, and out of a net balance of £4,493 a 
dividend of 1s 9d per share is recommended, leaving a balance to 
be carried forward of £9. The report states that the shares of the 
company will, at the meeting, be divided into preferred and 
deferred stock, and the preferred stock will, from January 1, 1891, 
be entitled to a cumulative preferential dividend at the rate of 5 
per cent. per annum, less income-tax. 

WALTER SHOWELL AND SONS.—The accounts show that, after 
oatiag full provision for bad and doubtful debts, and providing a 
sum of £9,203 for depreciation, the net profits amount to £38,823. 
The directors recommend the payment of a dividend for the second 
half-year at the rate of 7 per cent. on the preference, and 12 per 
cent. on the ordinary shares, making a total distribution of 10 
per cent. for the whole year to the ordinary shareholders. 


MINING COMPANIES, 

BROKEN HILL PROPRIETARY.—The reports that for the week end- 
ing 18th instant, there were 5,486 tons of ore treated, yielding 878 
tons of lead containing 192,010 oz of silver. The Leaching plant 
realised 4 800 oz, making total production of 106,810 oz silver. 

CARN BREA --At the general meeting on December 2 the accounts 
presented showed a protit on the four months’ working of £12,004,and 
& balance of £18,425 in favour of the adventurers. A dividend of 
35s per 6,000th share was declared, and £74924 carried forward. 

COPIAPO MINING.—The directors announce a dividend of 2s per 
share, tax free, payable on December 23, being 6d on account of 

year ending June 30 and 1s 6d for the current year. 
ewer AND BOLIVIA.—The company have received advices 
the month of October, 1890, as follows :—Produce, £5,356 ; 
Cost, £3,253; estimated excess of returns, £1,503. 
GYMPIE GREAT EASTERN.—The directors have received a cable- 
ier from the mine, dated December 18, giving the result obtained 
uring the month, as follows :—‘‘24 days, 645 tons 595 ounces, 
£2,090 value, £1,150 profit.” 
GOLD.—-The company has received the following cable- 
a from the manager at Charters Towers: —“ Tons crushed, 315; 
yie of gold, 412 oz ; approximate value, £1,425.” 
, MOUNT ALBION SILVER.—The company have received the follow- 
telegram from their manager at the mines:—‘ Shipped per 
ede 158 tons silver lead, bullion containing 28,000 oz silver, 
Dasatas tons of ore containing 1,350 oz silver. Have discovered 
well” ore West Albion. The bottom of the mine looking 


one LEYSHON (QUEENSLAND).—The directors have declared 

‘second dividend of 6d per share, payable on the 31st inst. 

ee COPPER. —The directors announce an interim dividend 

at the per share for the six months ending June 30 last (being 
rateof 74 per cent. per annum), payable 24th inst. 
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an the young crops, which it will protect from 
sn, frost The winter like: weather has also tended to give 
In and for’, wade in most directions, and especially to the 
}aed provy tour trades. These have been firm in both the London 
Mons The markets, with, in most cases, moderate transac- 
and hoe trade has shown more activity than the = 
hardening of prices has also in the former position 
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been the most pronounced, The business has included New 
Zealand, off coast, at 36s 9d; Australian, December-January ship- 
ment, at 37s 3d and 37s 6d; ditto, off coast, 37s 74d; large cargo 
Californian, prompt shipment, 37s 74d and 37s 9d; U.K. for 
orders, and Walla, October, at 364 net cash. Russian wheats to 
arrive have come more into favour. Crimean Azima, now shipping, 
sold at 37s 14d; Novorossik Azima, January-February, at 35s 6d ; 
and for the Continent four steamer cargoes, similar despatch, at 37s; 
Varna, prompt, at 32s 74d, Antwerp, and January, at 32s 104d. 
Indian wheats have met a very good inquiry, and not with- 
out result. Albarra, middle of November shipment to Hall has 
changed hands at 34s 6d for Hull. For the same destination, 
white Delhi, December-January shipment, has been sold at 363 74d 
and white Kurrachee, January-February, to Antwerp, at 353 The 
latter description, November-December, and December-January 
shipment, sold at 35s for Hull, and red, December-January at 
343 3d. No. 2 Calcutta club on passage sold at 353 for London, 
and white Kurrachee, near at hand, at 34s, also for London. 
Flour has been firm all the week, with a good demand for 
American at hardening prices, American shipmenats of wheat 
last week from the Atlantic ports for the United Kingdom 
were 34,500 quarters, against 53,000 quarters in the preceeding 
week, and 29,000 quarters in the corresponding week last 
year. Of flour, the shipments to Europe were 184,000 bags, 
of which 168,000 bags are for the United Kingdom, 
against 149,000 bags in the preceding week, and 249,000 bags 
in the corresponding week last year. Barley has been firm all the 
week, but with only a moderate business on the spot. Several 
cargoes have sold for arrival, including Berdianski afloat, at 20s ; 
Baltchik at same price. Maize, on the spot, has not during the 
week sold so readily, but there has been some demand for cargoes, 
though at easier rates. The sales include Baltchik at 23s 6d ; 
Danubian, November-December, at same price; also January- 
February shipment, by steamer, at 233 3d; Novorossik afloat at 
233. American shipments of maize last week to the United 
Kingdom were 24,500 qrs, against 16,500 “7 in the preceding week, 
and 84,000 qrs in the corresponding week last year. Heans and 
peas have met a quiet, steady demand, at unaltered rates. Arrivals 
of oats have been 70,000 qrs, which is not above average require- 
ments, but, there having been some shipments rather unexpectedly 
from Swedish ports, the market has shown a more quiet tone. 


The following table estimates the home consumption of wheat 
during the harvest year 1890-91, contrasted with 1889-90, 1888-9, 
and 1887-8. 
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1880-90. | 1888-9. | 1887-8. 


, 1890-91. 



























































Imports. 
Tee ewts. | owts. | cwts. | owts. 
Wheat (15 weeks to Dec. 6) ........s00000 20,113,300 18,626,400) 20,800,230) 14,709,0°0 
Flour * decd Reeeneenaeins 4,651,200) 4,748.500; 6,085,070) 5,443,090 
4,764,500 23,874,900! 25,985,300! 20 152,590 
Add week ending Dec. 13—Wheat ...... 1,128,300 789,500) 1,460,000) 1,081,610 
RN icin inside dactgaterer oceeernmnerepnenaees 352,600 336,400, 492,000, 408,000 
Total importe 16 weeks ........ 26,245,400 24,500,800 27,587,209! 21,593,2%., 
Less exports—Wheat ...........cccceereeees { 75,000) 74,500 67,000 23010 
FIOUL.......0.sseccesereneseen sensennenseeees ; 49,00.) 33, Luu 52,000) Buy 
—-—— soe 
Net imports......-ceeceesesereseeees 26,121,400 24,388,200 27,415,30' 21,308,20 
this the estimated sales of 
canes WHORE ..0.0.00.cccrscreenes 14,223,000) 12,787,000, 11,561,000) 16,251,000 
Sixteen weeks’ home supplies............... 40,468,400, 34,125,200 33,979 300; 37,659,200 
Average price of English wheat, per) 8 @ | 0 d | o gd |] so @ 
onan Daidadibuhatibitecend td ‘ant «82 % | 80-2 | 8010 $1 2 
POF CWE sevrersseserreereerenneereenesenener y sea 6tl4} 7 ht 7 2} 
| bushels. | bushels. | bushels. | bushels. 
ly’ in U.S. centres......... | 25,186,150) 33,045,000) 37,214,000) 43,231,000 
oo ne - = inecwts...' 13,492,000) 18,1554)00 19,936,000 _ 23,160,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 13, 1890, and for the corresponding week in 
each of the years from 1839 to 1886. 


Quantirizs Soup, 
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Wheat, Barley. | Oats. Wheat. | Barley. Oata. 
“Gee beh’ qve beh| qre beh 0 dj 0 a@| 04 
pia 13... 70,754 3 | 161.023 4] 18501 6] 822 / 98 6 17 10 
" "6.| 7m. 3| 175,675 6 | 17,198 1| 32 8 | 2 9 | 1710 
Nov. 2%. 82075 2| 177403 7| moe 2| 82 7 | 90] 17 8B 
20 78957 6| 187208 0| 19,907 0| 829) will | 27 8 
15. | 86,356 2| 22066 3 17,318 0! 828 | 9 8) 17 6 
g.., 79834 0 208473 7 | 17.286 °| 321), 29 & | 7 3 

—_—-___ } 
| 9122 8 17242 7) 92,196 6). 90 2) 10 | WH 
E80 ..vnree e068 7 | 126295 0| 9868 4) B10 | oF I | 16 10 
leer | opts 7 | 105307 7) 7876 4; SL 2 | 1) 16 2 
1886... | 63,866 1 | 122763 6! 11997 6! $3 4) on 7 az 


count shows the Quantities of certain kinds of 
ames seodane imported into the United Kingdom in the 
week ended November 29, 1890, and in the correspon week of 
1889 :— 
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Se ene aa tata tahoe * 48a, 71M 
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Dees et caiad aad fresh . BAY 428°7 “8 
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uantities,—~, 

foo.” 1880. 

Mutton, fresh ....ccccccccseseesecseenerseves Prosocbecsesdvece e 16,376 one 27,872 
Pork, salted (not hams) and fresh ,,,......00seereee = 5802 ee «ST 
Poultry and Game .........:crcereceseesreresssesseneessssrsnensseses £ 16191 ~, 16,120 
Rabbite ........05. . cwts 4,878 wee 3,535 
Butter....... ee 38,614 eo, 38,939 
Margarine ............sseccrsssrerrerseerseceseesenesessssrevecssssons e 22,202 «» 27,381 
carconseccesetenénccevtebesectesepoconsogncesoacooens cogssongs® 41,029 wo. 28,439 

EGGS 220 ccreesssscccssororcssevscesnreversoessesosseoossonenss great hundred 228672 ... 177,622 
 edecdevsccsudederseddrvrectoscoseousesnsbboeed coessesssoseesesbeoies cwts 20,939 vs. —:10,628 
Vegetables—Onions raw ......ccseeeerereeseessnenersesnennes bushele 80,853 .. 74,414 
Potatoes . cwts 5,567 oe 282 
Unenumerated 499 7.527 
Corn, grain, meal, and flour—Wheat -. 789,518 
 ctsdd+dedvdecitesiveabsorcbbsvaesocphoussadee beanhooguad *° 405,274 463,377 
NI ins Suihssints sob eabapnctdeliives inbbbbmbiinehavmiipenebil bs ee 348,828 . 248,908 
TIE <icinthnonecresepouepsnassieninesereerecenersesonasaubeoesenes ” 48,512 20,779 
SINE is ckidsdosdocecceokviodchoacsedochebsbitatrssithebanes Weieb "i 24,470 . 52,196 

RMIEDE: 6scnsidsocveicndeepscccbnnntonmeuibosepenbsnvdsonaes anak se 133,779 o 459,998 
SENN SINE BOGE | casccecsvnessérrencnsseb westeisnee - « 852,619 ., 836,443 
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THE IRON AND COAL TRADES. 


The depression still continues in the English iron market. 

Our Middlesbro’ correspondent writes :—“ This has been a dull 
week in our pig-iron market, and there is now more inclination on 
the part of makers and merchants to take lower prices for forward 
delivery. No. 3 has been sold at 43s delivery from now into spring. 
Foreign shipments are small on account of the severe winter 
abroad. Our stocks are increasing this month, but we expect to 
continue shipments on a large scale to Scotland.” 

We deal with the Glasgow warrant market in another column. 
Quotations yesterday (Friday) were 46s 93d, 46s 114d, 46s 10d 
‘cash, 478 OLd, 478s 24d, 478 1d one month; buyers, 46s 10d cash, 

4758 ld one month ; sellers, 46s 11d cash, 478 2d one month. 
There is a downward tendency in the finished iron trade 
of the North, and demand has fallen quite away. Quota- 
tions, however, are still at last week's prices. In the 
finished iron trade of South Staffordshire marked bars are in fairly 
good request at £8 10a, merchant sorts at £7 5s, and common at 
£6 5s. Sheets sell tairly well at £7 10s for singles, £8 for doubles, 
and £9 for lattens, while galvanised sorts are obtainable 
at from £12 178 6d to £13 in bundles, f.o.b., Liverpool. 
The hardware trade is fairly brisk. The steel rail trade is quieter, 
£4 17s Gd being the quotation for heavy, £6 10s for light, and £7 
for colliery sections. There is a good business doing in steel ship- 
building material, and last week’s prices still rule at £6 12s 6d for 
plates, £6 for angles, and £7 12s 6d for boiler plates. Ship- 
building remains in about the same condition as last week. 

Writing as to the foreign iron trade Jron says :—‘‘ The Belgian 
iron market is still very dull and very weak. The easier tone in 
the French market noted last week has not disappeared, nor are 
there any indications of greater strength until business is emerging 
from its present state of lethargy. The improvement in the 
German iron market is as yet not very pronounced, but there are 
signs that the critical period has been passed. There is a better 
inquiry, and prices are stronger.” 

‘be coal trade in the Newcastle district is disturbed by labour 
difficulties. Best Northumberland steam coals are in good 
demand at lis Gd, secondary sorts being 103 6d to Ils 3d, 
while emall are in slightly improved request at 58 to 6s. 
Gas, manufacturing, and household coal are unaltered in price. 
Great activity prevails in South Wales. Cardiff quotations for 
shipments early in the new year—prompt shipment in many 
instances being out of the question—are :—Best qualities, 15s to 
158 6d; good oy coals, 14s 3d to 14s 6d; inferior sorts, 13s to 
13s 6d ; and small, 7a to 7s 3d. The house coal market is very firm. 
No. 3 Rhondda is in brisk demand at 14s 9d to 15s ; through, 13s; 


and small, lls. No. 2 is selling at 12s 6d to 12s 9d for large, and 
108 6d to 10s 0d through, 
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THE COTTON TRADE. 


LIVERPOOL, December 18. 

Cotton has been in moderate request, and prices generally show 
no change from last week’s Circular rates. Sea Island has been 
neglected, and quotations are reduced 4d per lb, In American a 
moderate business has been done at previous rates. The quotation 
of middling fair is exceptionally aivenanl yd per lb, Brazilian 
continues in good demand at full rates. Egyptian has been in 
moderate demand and freely offered. Quotations are without 
change. Peruvian and African are in moderate uest, without 
material change in prices. In East Indian a fair business has been 
rey at stander prices. The quotations of Tinnevelly are advanced 
r lb. 
a. Futura" the maket has been 

w but slight fluctuations in prices, and the closing values 
a decline of 1-64d to 2-64d per lb for near, and 1-64d oath ation 
for distant positions on last Thursday’s Circular rates. The 


closing” values are:—Delivery : American, any ‘port, l.m.c., 
-January, 5 564d + Jamuary- 





quiet throughout the week, 


Pores cath aes 
‘ebruary, ) ; February-March, 5 13-64d; March-April 
5 16-64d ; April-May, 5 19-64d ; May-June, 5 22-64d ;' June- uly, 
5 24-64d ; July-Au ust, 5 26-644; August, 5 27-64d; August. 
September, 5 23-64d to 5 24-64d; September-October, 5 15-644 
—_ The following transactions have taken place in Egyptian— 
livery : f.g.f. (new standard) March 63d to 64d per lb. , 
The amount of cotton forwarded this week is $8,687 bales, ‘and 
aan exported 8,942 bales. The increase of stock this weelf is 
on speculation and 4,070 declared for export. 
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es. The sales amount to 51,450 bales, of which 2,750 are | 


[December 20, 1890, | 


Christmas and New Year Holidays.—The cotton 








































be closed from 4 p.m. on Wednesday, 24th, until Monday. 1 eae 
ber 29, and from 4 p.m. on Wednesday, December 3) until | 
Monday, January 5. ’ 
PRICES CURRENT. i 
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East Indian. | F. G.F.\F.G. FGd F.G, Fne.| G.F. F.G) F.G.'G-P. FG)F 
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Ginned Dharwar 3H 4)6) fife 4b we | | 48 il vow | Ory 4b] ow 
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Madras— Tinnev ete 4)5 i oe se Tai 2 on 

Western! 31s 4h! | Mie’ Bed Ate | | a 
Imports, Exports, Consumption, &o, 
1890. 1889, 
ee : apstatl 

Imports from Jan. 1 tO Dec. 18 .....cecceeseeeeeee oe 3,616 643 — rcrseevneves 

Exports from Jan. 1 tc Dec. 18 .......0000. ceseecensees 306,192... sercerees 392,279 

NGG, DOC. 1B) sock sesssvessctestabslscdiFeovccccce cn sseserees 846,150 sessseeone 797,620 

Consumption from Jan. 1 to Dee. 18 ......... eb bbese $3,367,246 8,300,695 

* The consumption compares with one week more last year. 

These figures show :— 

A decrease amet compared with the same date last year of ..-balee 251,220 

An invrease of quantity taken for COnSUMPLION Of 4.........eeeseseesereeensereres ome 

A decrease Of actual Exports Of .........ceccecserensseeeneseecnsnneneeeeseneaeesnnerenseas 


An inorease in 8tock Of .........ceseerseceeeeee 


In epeculation there is an increase of 25,180 bales. 
The ieports this week have amounted to 146,451 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 224,000 bales, against 258,000 
bales at the correspondifig period last year. 


MANCHESTER, December 18. 

The week’s business has been quite disappointing. Fluctuations 
in exchange have intertered with Eastern buying. and few orders 
of importtance have gone through, either for India or 
Mesedestanens are still well employed on old contracts, 
although few new ones are coming forward, aE keep 
and there is no immediate pressure to sell. Export 
have again moved slowly, and in mule and water 
spinners easier to deal with. Cop yarns have been sp oY ane 
in. Values do not show much change, but supplies ated o 
abundant, and occasionally quotations have ten ed = a 
buyers. Bolton counts have not sold freely, and, a 
ably unchanged, lower rates looked for. Beyond & 
trade in fine shirtings, dhooties, and jaconetts, sally 
important can be mentioned. The finer reeds of printers § ae 
well engaged. Common sorts weaker and more - “ for 
Satteens keep in fair ce as also the better = “ ws 
dyeing, finishing, and bleaching purposes. Kone 3 
and other heavy staples have been difficult to dispose to-day either 
and values not always steady. There is no change ' 
in prices or demand, 

(1.) Comparative Statement of the Cotton Trade 

Previous Weeks in 1800. 
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—  No.80 Water-twist ditto 82) 0 oe 816 O1S Bs 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs| 4 0 | 4 0 4 » 50/5” ' 
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| Price, | 
Dec. 18,| —— oe 
| 1890, "| 1889. 1888. | 1887. | 1886. | 1865. 
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$9 in, 60 reed, Gold End Shirtings, 874 Pas ret | | 
Hasds, 8100 4028 wrvsiccernrserneee| 7 8 | 7 3/7 3/7 0/6 ThE 9 
die, 06 reed, ditto, ditto, 8 lbs 12ozs.., 8 1h 8 143 1g 7 Th 7 4.7 6 
bin, 72 reed, ditto, ditt, 9 Ibe & ous | 9 8 9 Tr 3/9 08 7 8 104 
oth, \ 
rr na + canes: leole nie wesicolse 
THE WOOL TRADE. 
| The wool trade shows little alteration, being still quiet. Only 


hand to mouth purchases are being made, and even these, in some 
cases, at lower quotations. 


Our Bradford correspondent writes :—There has been no per- 
ceptible decline in prices on our market during the past week, but 
things are at low ebb, and there is no immediate prospect of im- 

| provement in the future. The approach of Christmas has doubt- 
} less something to do with the want of animation on ’Change to-day 
} (Thursday), and the turnover from now to the end of the year is 
} sure to be as small as buyers’ needs will permit. The few transac- 
| tions reported in English wools are at about late rates, while the 
j slight falling-off in colonial descriptions, noted since the close of 
| the London sales, has not quotably increased. Mohair and alpaca 
j are neglected, but naesioaie firm. The yarn trade is getting very 
} bad, as orders for abroad become fewer and further between. A 
| good many frames are now standing, and manufacturers also are 
i finding it difficult to keep their machinery running. The home 
demand for dress goods still keeps up, and Italians and other 
| linings of Bradford make seem to be coming more into favour. 

The following is a complete list, as far as we have received 


returns, of the series of Colonial wool sales which ended on 
Saturday last, the 14th inst :— 






Sale Number of Bales sold~, 
Date, Sale Pmpt. $ToHome To Foreign 
Nov, Belling Brokers, No. Sept Buyers, Buyers, Total. 
% ..Jacomb, Son, and Co. ......... ee? waits 2.550 oa. LOD acarse 3,950 
C. Balme and Co. ............... IR S06 as S408 ceccee 1916+: ic. 5,324 
% ...H. Schwartze and Co. .........1 4.10 ...... BOO» cxecs 5,400 .csoee 9,300 
27 ...Edenborough and Co. wel we DL ceceee 3,200 . SAO sssens 6,300 
@ ...Buxton, Ronald, and Co. ...1 ... 12s... ZB0O: cncs 3,900.4. 6,700 
H. P. Hughes and Sons ..... ap dadih iaiesaniane TR thin 1,000 3,32 
9 ...H. Irwell and Co, ..... so.......1 Me... ccsuns EE . caccane BI otkins 4,240 
Willans and Overbury ,....... But acc tesiek Ve shies BORO veces 2,880 
—— POMC OMAIOG, ii. ste l és ive |< devses 696 279 975 
2 ..dacomb, Son, and Co. secssees.2 see 15 seceee SE nee SED ore 9,950 
5 ...0. Balme and Co, .............. ... eo RES 5,700 10,800 
4H, Schwartze and Co. ccc. es ce weeeee 1,800 hoeaes 1,560 4... 5,050 
} © ‘Thomasand Cook... "000 22 '200 1,200 
' —ngeiieees pe 1,186 
| 5 ..H. P. Hughes and ons 2,730 2,800 2... 5/530 
Jacomb, Son, and Go. wesc. cee ccs cceeee SUE. seose 3100 ...... 6100 
6. Buxton, Ronald, & CO. ee eee Scan 38,000 ..... 6,100 
H, Irwell and Co... cccccce sce ace BE. ane a . eseme 4,700 
} 80. Balweand Co... Og BD. sccage 6,800 11 020 
} 3 -dacomb, Son, and Goo. ato 7,340. 2 22. 10,080 
} Sohn Hoareand Co. wo... ns ee eee 680 ane. | 364 se vee 1,044 
Willans ana NN he 60.5 can) | dckesal 1,000 ...... 1,800 ...... 2,800 
ae ene ‘ad 
12 ...Windeler and Co. MeUaesiessek: 4k. fer x, S0sKS oc , Soscae 320 2. 448 
} Buxton, Ronald, and Co...... ... 650. 1,500... 2,150 
yyw Bchwartee and Co... 1,650 sevsee 4 900 ssvses 6,560 
1 43...C. Balme and Co, ....... ‘ 270 3,500 
} econ ee ory sarsttesestees tee ne asses 1s SiBtO  coceer ’ 
comb, Son, and Co. ccc. sce sce cscece BED xieme Toe ena 2,800 
| 


In reviewing the series, Mesers Helmuth Schwartze and Co, 
} Write :—The fifth series of London sales of Colonial wool, which 
commenced on the 25th ulto., closed to-day, the catalogues having 


qvr 





| -—Fifth Series.——, Total Catalogued. 
1890, 1889. 1890, 1889. 
pSydney on... 46,741 .., 42,683 ... 308,126 ... 324,769 
Pememaland......., 19,419 ... 34,733 ... 117,766 137,673 
TR tease, 32,799 36,834 252,588 247,308 
Adelaide...” 7,747 18,437 72,649 
peamenia wadvvltbhs 768... | 663 25,029 23,142 
ten iver......... 1,868 ... 691 26,976 23,539 
" Zealand ..... 18,028 ... 12,851 279,450 265,822 
Qisralsian Bit 127,370... 146,792... 1,082,584... 1,111,347 
Wibsresiines 21,174 14,609 189,605 172,033 
Total catalogued 148,544 .., 161,401... 1,272,189... 1,283,380 
Actaslly sold of) |... ages eotaanere 
first-hand wool } 134,000 ... 149,000 ...1,171,000 ... 1,236,000 


mart fees arrivals amounted to 122,500 bales (93,000 Australian 


The total Cape), of which 11,500 bales were forwarded direct. 
tocks, of first hand wool actually available, including old 
wld 4, 090 oo” bales, of which 134,000 bales have been 
inclading bales for home consumption and $0,000 bales, 

1,000 to 2,000 bales for America, for export), 


i 
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leaving 12,000 bales to be carried forward to next year. The 
chief feature of the market was the new season’s wool, of 
which about 60,000 bales have appeared in the catalogues (against 
106,000 bales in the fifth series last year). Speaking generally, 
the clip is uneven and disappointing. The Victorian wools, of 
which but few were offered, seem good, and so do the Adelaides. But 
the bulk of the Riverina flocks are, with few exceptions, thin in 
growth and unusually burry. The Queensland wools, too, of which 
a fair quantity had appeared in October, have belied expectation, 
their character turning out harsh and unsatisfactory in the working: 
The sales opened with a general decline of about 10 per cent. on 
all merino wools. Australian grease receded a full 1d per Ib, and 
on this basis the bulk of the supplies has been sold. During the 
latter part of the series a distinctly better tone set in, and 4d per 
lb was recovered. Scoured wools have ruled, on the average, about 
ld to 14d lower than in October. They have fluctuated but little 
and have no share in the improvement of grease wools at the close. 
The moderate supply of crossbred sold at about 5 per cent. reduc- 
tion, the fall in the case of slipes being rather larger. Cape wools 
ruled for grease 4d to ld, for Western fleece and for snow whites 
14d below October closing rates. Animated and general competi- 
tion marked the last week, and the sales close firmly, leaving the 
market well cleared of old stock. 

The firm write as follows on the business of the year :—The 


following shows the supplies and deliveries of Colonial wool 
during the year as compared with last :— 











1890. 1839. 
Lonpon MARKET— Bales. Bales. 
Held over from December...... ETT simeenns 5,000 
Net imports for the tive series 1,178,000 ......... 1,236,000 
DRT ccevccece 1,241,000 
Bales. Bales. 
Home consumption ... 522,000 569,000 
Export ...ccccrseeceevece 649,000 667,000 
Ported aah i..05040..0008 1,171,000 ......... 1,236,000 
PEE NOR icacreacessiune 12,000 _........ . 5,000 
Direct PurcHases— 
Home consumption forward 
GION oes cepsstothvitccescatocens 143,000 ........ 132,000 
Foreign Consumption forward 
vid England.........000...-..0+ 28,000 ....... 198,000 
Foreign Cousumption direct 
UMPOFtB.,.....0.ceeerrerceeseeeoes 250,000 ......... 129,000 
521,000 ......46 459,000 
Tota, ConsumPeTIoN— 
Home consumption............... 665,000 ...... *.. 701,000 
Coetineavwehs so 6 licksecdies CIE San sistes 927,000 
American eat on” Bipaaseedhs BEG f ccskveecs 67,000 
Total deliveries ............ 1,692,000 ......... 1,695,000 


The quantity sold in London is smaller by 65,000 bales than in 
1889, but as the direct purchases show an increase of 62,000 bales, 
the total deliveries to the trade are practically the same. The 
shares of the Home, the Continental and the American consump- 
tion are 39, 58, and 3 per cent., against 414, 544, and 4 per cent. 
in 1889, 

The total imports from the colonies and the River Plate States, 
showing an aggregate supply of wool of 2,016,000 bales, against 
2,116,000 bales in 1889, or a decrease of 100,000 bales composed 
entirely of River Plate wool. The colonial supplies remain un- 
altered ; there was indeed an increase of about 75,000 bales in the 
old Australian Clip, but about 50,000 bales of the new ciip being 
delayed in shipment, have failed to reach these sales in time, and 
the remaining 25,000 bales are neutralised by an equivalent decrease 
in the Cape production. 

The commencemont of the first and second series of next year 
has been fixed for Tuesday, January 27th, and Thursday, April 2nd, 
In the case of the first series there is no restriction of quantity ; 
and for the second, the arrivals are limited to 400,000 bales. 


he following are stated to be the fresh arrivals up to the pre- 
.< io saguabee with the estimated quantities hela ever ;— 


Fresh --——Held over. -——-—. 


Arrivals. Withdrawn. Not Offered, 
Bales. Bales. ae 
hte te leds 9,790  ...... 1,985 ...4.. 21 
seme, De tle vce ylpe atte 18,124 S90... : 5 dass 156 
Port Philip ......-+.0+ 29,374 esses LIAS i. iene « @l 
Adelaide «.......+. shiassétes DOW. reece BED cde cutis 169 
Tasmania ......0+.000+ < = rare 2 seni ‘ - 
Ree Ee rt en aia deal 
Cape of Good Hope 11,099 ..... » 2,008 sevuny 2,852 
Datel  sescccvekie ~ 89,027 ...... © TOT seveve 5,823 
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their requirements are immediate, but the new year gives promise 
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THE LEATHER TRADE. 


The trade in leather of all descriptions has been during the week 
of a aoa languid description. Customers hold off buying unless 






















of an improved inquiry, Prices are firm. 








JUTE, FLAX, AND HEMP TRADE. 


The demand for Jute has received a check by the large entries 
for export in Calcutta, 254,000 bales from the Ist to 15th inst. 
Prices less firm. Sales are emall, including red, RB 2, January- 
February, at £11 108, London, c. f. andi. Yesterday 3,000 bales, 
equal to M double triangle, January to March, sold at £10 15a 
for Dundee, c.if. terms. To-day, 2,000 bales for Hamburg, &c, at 
£10 158, January-February shipment, c if. Dundee trade reports 
are not satisfactory, and in the Canvas branch short time work 
is likely to be adopted. : E 
. Manila Hemp is lower and unsettled, with large receipts, viz., 
22,000 bales for the week ending the 13th inst. Fair quoted £37 5s, 
f.o.b., or £2 below the price given in the previous week. Here 
there appear buyers, to arrive, at £39 10s, c.i.f., after £40 paid, 
December-January shipment. 

1,433 bales New Zealand, by auction, two-thirds sold, good to 
fine, at an advance, common being lower. 

Messrs Wilson and Berg, Dundee, report on the Flax market :— 
‘Further samples of the fresh Pernau have come to hand, and 
quality is favourably reported on. : j 

** Under the influence of a weaker exchange, sterling prices from 
Russia come rather lower, but there is still little inclination on the 
part of consumers to operate largely, and the business done for 
shipment has been limited. The weather has become milder, but 
supplies continue to arrive pretty freely. At St Petersburg the 
market remains very quiet. Inland markets are firm, with a 
steady demand for home and continental account. Although this is 
the time of the year when supplies are largest, prices show no 


signs of giving way. In Jarapol a good deal is reported bought for 
home consumption,” 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 


After next Tuesday public sales will be generally deferred until 
January 6, 1891. 


SUGAR.—-The market remaics dull, as the trade buy with cau- 
tion. A few sales have been made in low brown kinds, to arrive, 
partly Cane Jaggory, at last week’s decline. The supply of 
crystalised Wes: India, by auction, has been small, but several 
parcels declared for to-day. 1,296 bags Demerara brought 
168 6d to 17s 6d, and 1,500 bags Trinidad, by private contract, 
16s 3d to 17s 6d. Acargo of Java sold for France at a full price. 
Beet rather easier. Estimates are unchanged. Refiners take 
small supplies, as their prices continue so low in proportion. 
Russian crystals and American granulated have again sold. The 
visible supply of sugar inthe United States, Europe, and America 
is,at least 100,000 tons below that of last year at same date. 


Imports and Deliveries of Sugar in London to Dec. 13, with Stocks in the Public 
Warehouses at the — time. 


\ 1889, 1888, 1887, 

Tons, Tons. Tons. Tons. 

Emported  .........00000000. 246,300 319.200 ... 272,400 281,100 
Delivered ...........0.00000008 208,090 382,000 .. 298,400 .,. 311,200 
BOOK in. veeeeessseeerees 72,000... 46,800 ... 27,600 ... 46,600 
Stock, United Kingdom 114,200 ... 176200 ... 153,000 ... 169.270 
German Beet, 88 per cent. 12/44 12/6...11/74 11 11/9... 13/9 14/0 ... 15/6 16/0 


Jaggery. —500 tons Cane sold, to arrive. February-April shipment, 
10s lgd. 250 tons, February to March, at 10s 3d. 


Egyptian —At public sale 1,370 bags syrups were bought in, 
at lls 6d. 350 bags toarrive, Dec.-Jan. 11s 14d to 11s 3d. 
Manila. —300 tons Ilo Ilo, December shipment, sold at 11s. 


Java.—A steamer cargo of 3,200 tons has sold at 15s for 
Marseilles. 


Beet has been quiet during the week. To-iay’s quotations for 
German 88 per|cent. are :on the spot and December 12s 44d ; 
January, 12s 6d ; February to May, 12s 73d to 13s per cwt, f.0.b. 


Refined.—A steady business has been done in stoved goods at last 
week’s quotations. Tate's fine cubes, 19s 3d; Martineau's, 183 3d 
to 188 6d ; granulated, 17s to 178 3d ; yellow crystals sell at 15s to 
158 6d. Pieces in moderate demand. Quotations favour the 
buyers. Foreign granulated quiet. French crystals, No. 3, sold at 
148 9d, c.if., and Ruseian at 14s 44d to 14s 6d f.0.b. 


MOLASSES, — Business has been done in West India during the past 
fortnight at 7s 6d for Demerara and Trinidad, and some of the 
former down to 6s. Sales, 550 puncheons. These low prices are 
in proportion with sugar, 

RUM.—No sales reported. Jamaica firm. 


cocoa —The new crop of West India is selling at 


teady prices, 
including 253 bags Trinidad, steady prices 


and 347 s Grenada by auction, 
195 bags Dominicaand St Lucia thane from 49s to 54s 6d ; 
good, 56s to 59s. 89 bags Ceylon went hi her, as the crop is re- 
ported small : fine red, 115s; middling dull 93s. Nothing of in- 
terest transpires in Foreign, 1,068 bags Guayaquil, by auction, 
were bought in. 100 bags Surinam, part sold, at 6d to 64s per 
cwt. A few sales are advertised for Tuesday next. 


THE ECONOMIST. 


not vari 
py full prices for anything of good to fine quality, 


auction, chiefly found buyers: Colory, 
middlin 
pene 


lots small berry realised = 6d. antaen Jamalcs 
good oO inary, to ; fine ordinary : 
middling, 85s to 98s ; one lot, 1023 6d. 993 bags Foreign inc . 
New Granada, at 97s 6d to 100s; colory, 102s to 104s; ordi 
and pale, 95s to 96s 6d. Columbian, 97s 6d. 937 

in part Santos, at 81s 6d to 87s, ex 
sales will not be resumed until the 6th proximo, 


buyers: ordinary to 


Fair Channel Rio, type2 ............ 
Santos good, type C .........ceceeee 


with an expected deficiency in the shipments from China of 15 to 
2U million pounds for the season. 
has eold more freely al-o through the Produce Clearing House, 
January-February quoted 5,44. The small public sales of 9,087 
packages went at full to better prices for common to fine, The 
supply of Indian tea, by auction, has been 24,000 packages, or 16,000 
pac 


confidence. Teas under 9d per lb show jd to $d recovery. 
grades firm, owing to the large consumption going on. Ceylon 
steady. Pekoe souchong and the better kinds are rather firmer. 
The catalogues gave a total supply of 7,207 packages, 
packages Java have been offered during the week. 


rice, 
auction, were taken in at 12s per cwt. 


were taken in at 16s 6d per cwt. 
bought in. 


i re sold to arrive; February to March shipment, at 44d to 
tit mee lb. Of 249 bags, by auction, the bulk withdresay 2 
bags Penang were chiefly taken in. 322 bags Tellicherry A . 
sold, ‘* without reserve,” at 4d to 4}d. 140 bags Lampong taken 
at 44d per lb. 


much, the sales during the week being small. The 


in better demand. 43 casks 15 barrels 14 ba Ceylon, 

good middling bold, 104e ode i ols ato 
to middling ’ to 1083; pale and 
8s 6d to 100s. 33 bags fine Mysore, 1038 6d to liseten 


1 bags Pari Pari taken in at 958. Of 162 packages Mocha, a few 
found 


uay. After this day public 


ports and Deliveries of Coffee in London to December 15, with Stocks on 
™ er 1890. 1889, 1888. _ 


1887, 
Tons. Tons. Tons, Tons, 
Imported .........csce-cerersereeerees 41,740 vee 97,000 ee 33,870 1. 42,370 
vered forhome consumptn 14810 ... 13760 ... 13,180 10 990 
ae 6 CEP Oi. tte 29,900 ... 28,300 ., 670... 25.85) 
WEOCK 2. coccerccnee cosvovedverdes. cine QtO. io AEBBO +4. 16010 .4:) 13S 
Price middling Ceylon.. per cwt 102/ 105/.. 99/103) ... 92/ 95/ ... 90/93 , 
Prices of Fair Channel Rio at this Afternoon's Call. 
Deco. Jan. Feb. Mar. May. June. 


" Apl. 
779... 760... 74/3... T3C . Be + 720°... 108 
. 79/3... 77/6... 75,6 .. 75/0... 74/0... 74,0 .. 729 


TEA —There is a tendency to firmness, as prices keep very low, 


(;ood common black leaf congou 


ages less than in the previous week, and the trade buy with 


Other 


1, 153 


RICE has been dull, and no business done during the greater. 
art of the week. The Rice Roekece: Sseopiee quotes as on 
ew crop, ; Bassein, 2 
wae > hea charter. Nothing reported in Siam. Cleaned 


200 bags good small, by 


cA.— Medi rl is in good supply. 190 bags, by auction, 
aaa 162 6d Flake slow. 1,717 bags were 


8AGO.—The market remains dull. 


BLACK PEPPER.—On the spot a quiet tone prevails, but 100 tons 


WHITE PEPPER.—Prices are about 3d lower than at the end 
1889. Business has been done in Penang, to arrive, 
February, at 54d. Of 167 bags Penang in the weekly salen aie 
sold, ‘‘ without reserve,” at 54d. 350 bags Siam ou’ = 74 ; 
bags Singapore a few lots sold at 74d per lb, being dearer. 


NUTMEGS are easier to buy. 21 cases Penang were abet 
52 cases Bombay half sold : 82's, 2s 8d ; 92's, 2s 7d; 114s Tien. 
2s 4d to 28 5d per Ib. 

MACE ie slow. 7 cases sold, 23 3d to 2a 4d for ordinary Pensligs 
&c., and 2s to 2s ld per lb for broken, &c. 


CLOVES, —About 2.200 bales sold for delivery at 34d t0 A 

all the year, 34d. 217 bales in public sales went at * at 

fair, and 3d for very low. 112 bales stems part sold a Sis 

unpicked Penang realised 6d; one lot, 64d. 4 cases picked, 

1s 2}d per lb. ia gi 
CINNAMON CHIPS.—152 bags about half sold at _ to 
GINGER. —Nothing offered in Cochin. 39 barrels amaica 

77s to 838 per cwt. 


655 
PIMENTO.—The market is quiet, with less prepare to aid; 
bags, by auction, yesterday part found buyers, 

good, 24d per lb. 


-» wook, andthe: If 
FRUIT.—There have not been any public sales this week Sealed 


markets are inactive, as usual, so near Christmas, = ay 
dull ; shipments to France show a heavy a yrs ae ait 
slowly for Valencias, but Sultanas are in good 


NITRATE SODA dull, in view of the very heavy supp s fe 00 
Coast cargoes quoted £7 7s 6d. One sold = oe $7 108. 
£7 7s 6d is the nearest value of cosst cargoes. U2 


. 


” erred cote | iH 
SHELLAC. —The system of eelling by‘‘Call” has been panies ¢ 


fresh terms are a Business for 
continued. os earnet is 
3,000 cases second orange ¢ 
February, 866; March, 850. At gusting dey Te igh a 
found buyers, second orange varyi0 ised Sus v0 9283, 
garnet at Ble was steady. Good'to fine button realised 5 
ordinary dark up to 73s. per cwt. Toe vest 
INDIGO is firm, but the business continues very sme tions 
quarterly sales begin on the 26th proximo, . 
amount to 6,000 chests. 19 


upon. 


,agt Be 


eee, 


[December 20, 1899, | 


COFFEE.—A firmer tone pervades the market, the statistica " 
tion being strong, and the demand more steady. Futures ft 
trade 


i$ 





‘a 


iG 


o 








December 20, 1890. ] 


prysal coops.—The gambier market is firmer. Sales 
bout os tah, to arrive, near 22s 43d; January-February, 
Os gd. 800 boxes cutch, by auction, part sold, at 11s 6d to 15s 
for low quality slabs. ve 

ouEMICALS.—The markets do not improve, and the tone is 

yjet throughout. Chlorate potash firm, at 54d. Copper, sulphate 
ain at £18. Sulphate ammonia has not quite sustained last 
week’s quotations. Bi-carb. soda easier, at £8. Citric and 
tartaric acids about the same as last week. Cream tartar dull: 
price of good 93s or rather under. Sulphate quinine steady ; sales 
at lljd to ld for German on the spot, 1s 0}d per ounce for- 
ward, The unit value of cinchona bark remains at 14d. 

INDIA-RUBBER.—The last sales of Para were at 2s 10d to 23 104d 
per Ib, J anuary-February. 

METALS.—Since last Friday the speculative prices of copper have 
been firmer, with sales of good extent. Yesterday the market 
was weaker: G.M.B., £53 103 to £53 12s 6d cash, £54 28 6d to 
£54 58. three months. The charters for the fortnight in Novem- 
ber were 750 tons. Tinis in good demand, at fully £1 recovery. 
Latest sales are at £91 10a to £91 12s 6d cash; three months quoted 
£92 5s. Banca in Holland 554 florins, being dearer. The 
market was not so strong this morning. Silesian spelter lower, at 
£23 78 6d, ex ship, and quiet. Soft Spanish lead is about £12 15s, 
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with a better market. Scotch pig-iron does not fluctuate much, the 
market being steady during the greater part of the week. Cash 
srices ranged from 453 10d and 468 9d. One month is at 46s 11 4d. 

iddlesbro’, cash, 433 3d. Stock in Glasgow to-day further 
reduced to 593,123 tons, against 951,460 tons in 1889. Quotations 
of manufactured iron have not improved. Tin-plates are inactive. 


Common coke 163 6d, Liverpool. Quicksilver, £9 to £9 5s, and not 
much business done. 


Closing Prices on the Metal Exchange To-day. 





a 
Straits Tin. Copver G.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Per Ton. Per Ton 
£91 10s £53 10s encose OR AB GE cesese 463 10d 


LINSEED. — Latest sales show a slight recovery in prices, partly 
influenced by the rise in the Indian ee but the is market 
not at all active. Calcutta, 41s to 4ls 3d; December-January 
shipments, 41s 6d to 41s 9d, and 41s 74d paid for Saat New 
crop is worth 40s 6d to 41s. Bombay scarce at 41s 9d to 42s. 
December-January shipment, 42s 6d. No sales reported in La 
Plata. Supplies afloat from India are comparatively light. 

TOBACCO.—-Transactions have been on @ very limited scale, the 
total business being extremely limited. In substitutes there is a 
slight activity in colory classes. 

ontinued on page 1622. 
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atti London Stock Markets jPrice Current. 
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a AILWAYS. BREWERIFS, &c.—Con COMMERCIAL, &c.—Con. FINANCIAL, &e.—Con, 
soaBion RAILwaY OBLIGATIONS. ~Con. eee neenneeae Biw| : la ar ne 
a: anid ae ee oe eee Name. Closng] = | « | ame. |Viosng \3 
: Name. Closng| @ | & eee [Prices. || & | — em 
a ye 37 | 10 | 10 [Ba Jute F 30) 1 Australian a wnlS 
ae —-——| 2% | 17 Lion Brewery, Limited ..... 36 37 ‘Barnagore Jute Factory, L. S¢ 6{ 10) 1 Austral 
| y oe | 61 De Mew nas.-.n-ccs-0 Voit] § | Bell, R.& Co., Limited '...| 2 3. ‘stk 100 bo ay Debentus eekly abt 
20 Paris, Lyons, an? Med....... 4 \ 17 174] 20 | 20 _ Do Perp. 6% Preference .. 24 6 | 5 5 |Bell's Asbestos. Limited... 16 26) / 25 | 5 Aus MC Dane il tgs 
100 |Piraeus, Athens, &c. 1st Mt. € 103 5 | 10) 10 ManchesterBrew'ry,L.,Ord. 11.114) 2 ‘Bland, J. eens Limited ..) $1 Stk 100 Dos Debenture Stock 8) 
100 (Prov. Orel Vitebsk, gtd. .... 6 | 9101 | 1. | 10 Do7 % Preference........ -1gi24) 8 |Bodess, Limes seteeeee ++} 2331/10! 2 Britishs American Met Lites | 
20 Royal Sardinian, A ....-.-- 3) 19412}] 1) | 10 Nalder&Collyer's,L.,Ord. .. 1414 |B. Morris an IE teen carats } ++ ++ | 26) 2h British & Austn, T&L La 3 4 
20 | BD ove onddndebvesentvers 3 1213] 10/19 Do % Preference ....-. 12 321} 6 | 44 Brooke, Simpson, & Bpiller,, Stk 100 Do 4}Y Debentures” ot 
100 |Sagua La Grande ............ 7 10) 3| 4| 4 NewWestminsterBrewy.,L. 43 63) 1) | 19) egg A one segsnoces 14 24 | 28 | 28 |British American Land |-”” =e 
160 ‘Ban Paulo & RiodeJan.,gtd.6 109 4| 4) 4 | Do6y Preference .....--; 6 64) 20 | 28 [Druneet ond, and Co., L. 43 45 (Stk 100 B. Ayres Harb, Wrks, Trusil a 
100 | Do 2nd Beries........-..-++ 6 10> 4| 10 20 Northamptn Brewry, L. ord 14:35 | 10 10 || Do 7% reverence ee , 142254 | 10 | 10 Caledonian and Australas’ mt 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | 91 9% | 10) 10) Do preference.....-...... 12134, & | 6 [Bryans + May. Limited ....) 13,4. Mortgage and Agency 
100 Smyrna&Cassaba lst Mt.Debs 6 102 4 | Stk 100) Dos % Debcnture Stock.. 110 13 : , 1 it aneres owis, & Bryant ..| } 50} 20 (De Qe " wi 
99 South Austrian ............+- 3 | 19473)) lu 10 Nottingham Brewery, Lim. 7 \Campbell & Sons Robert, L.) 6 62) 1 | 1 Canada Company ..777""| yt 
20 Do 1871 (Series X).......++. 3) 129133 | | _2% Preference .....+.. | 7g 83/100 100 Cantareira, Water Supply, | 5| 6 Canada North-West Lana, 1 + 
20 Southern of France.......--- 3 17 17;| Stk 100 Do Ist Mort. Deb. Stock 98 iz | 10 | ae u., 6% Debentures .. 103 6 | 10 | 24 Colorado Mort. & Invest 4 
20 South Italian .........2.-.+0 3 | 112:2| Stk 100 Reid's Brewery, 6% Pref... 12 15 | 10 | 9 Cassell and Co., Limited -.| 16 18) | 20 | 6 Credit Foncier Egyptien 
90 |Varns......sessecesereseoees 3.....|8tk100 Do4% Deb. Stock ...... 106 § [Stk 100 Catalinas Warehouses, &c., 100 100 | Do Land Mort, Debs ..."| 93 ) 
SS 6 ..--| | 10 St Panii Breweries, L., Ord, 10 21 of Buenos Ayres 6%, Debs. $2 85 | 60 10 Credit Foncierof Manrita L. tt 
20 Western of France .......... 3 17k172} 10 | 10 = Do Preference ........-. 12 13 | 10 , 10 Ceara Harbour Cor vortn.,L.| 6 7 110! 4 Debenture Corporation L oa 
100 Wstn of Buenos Ayres Bnds. 6 107 9 | 10 | 10 Showell, Son & Co., L., Ord 119124 100 100 Central Produce arket of 10) 1 Freehold Trust of Aust.,L! 1 : 
100 | Do Mortgage Debentures... 6 9599 | 10 10 Dol 7 Preference........ 1213. 363 Buenos Ayres .......++++- 95 100 | 10 | 4 Gen. Assets Purchase, L. | a 
160 West of San Paulo Deb. Bnds. 7 105 7 | 20 6 |Smith,Garrett&Co.,L.,Ord. 54 6 = 4 City Offices, Limited ...... 103124 | 13 | 13 Hudson's Bay... veseeg 1818 
90 Zafraand Huelva Bonds.... 3 93103) 20, 20° Do do. Pref........... | 20 2 /'00 (100 Do 437 Mortgage Bonds | 97 99 | 10 | 24 Imperial Property Invst.,L.| 3 3; 
10, 10 Threlfall’s Brewry, L., Ord. 16426 | 25 | 12 City of Lond. eal Froperty| 154168 | 10 | 6 Internationat Financial, Lo ¢ 
“ , 10 10 Do Preference.........-.- jzjizi] 10 10 City of Santos Impts., Lim. 1113 | 10 | 10 Lowa Land, Limited .." 
BANKS. Stk 100 Watney & Co., Ltd.,6% Deb. 6 6 Cie. Genl.des Asphalt, Lim.) 13 14 {100 /100 Irish Light Ris.,&c.,57 Cte (102 i 
a ei caine PORE css -v4s cv tnencsbsé 117 20 |_.5 | 6 Colorado Nitrate ........-. 2 3 [100 100 Land Mortgage of India, L'| 4 4 
3 ies | | cei MEE latk 100 Copstal Palace A scl ae 1 | |g beets fe bt 
-_ su) yo 6Y First Deb. Stk. 1887109 12 | 1g!) 3 ae Mak of Moa a) 
eS . s : \ | «# INSURANCE COMPANIES. Stk 100 Do67 Second do ........ | 49 52 |100 100 tapes port, ot Eavbt, i) | a 
A <}| Name - .|8 . ie , ' Stk 100 Do 6% Third BO spargrcese | 19.22 | 60 | 10 Land Securities, Limited | 33 
< $2 leis ze J ES | | 20 | 6 Dalgety & Co., Limited haba ae 3 4 London & 8. African Exp.. | i3}4 
4 ‘ei | es S F | we , [Stk 100 = =Do aby, Perp. Deb. 8tock..)110 12 | 10. 8% London Financial A L 
—— Sini2 re “3 Name. 12 | SE [Stk 100 Do 4, Irred. Deb. Stock..!100 2 | 10, 2 Mauritius Land & i! f 
Seen fe £5 es is Zee]! 7 fgg ta een 6 at 10 | 10 Natal Land, de. Limited ”” 
100,000 % Agra Limited.....10 10, 8$93] & = 5a la & | Ga | 3) 3 EC. Powder, Himited ...-) #83) 6) 6 | Doss, Preference ........ 61 
90,000 > lafiience, Lim. ..| 28 | 10 't6 2 ae laa 10 , 10. Eley Brothers, Limited veal 42 44 | 26| 6 National Discount, Limited) U1 
69,000 |Anglo-Argntne,L) 16; 5 | 33 43 % 2) English & Austin. Copper, b | et 10 | 2 New 5. Wales Mort. Loan 
150,000 “g |Anglo-Austrian 2001208 14°16"| 260,000 184%/Alllance Assure. 20 2} :0 10/) 16 | 11, Fore Btrcet, Warehovse, Bl ao) a ie MBeney; Limited ..... RY 
29,970 1 AngioCalifor., L.| 20 | 10 16.16 | 10,000 6 AllianceMar., 1, 100) 26 3¢ 38 15 | - powers. pune and ono 16 + 10; 1 New Zealand and Riv 
90.000 '9)!Anclo-KyyptnLe| 20 | 10 | 4% 53] 24,000 162-3 Atlas Fir, & Lf.) 50) 6 23h 4i] ,6 | 6 Geyeral Hydraulic How stat 12 | | gy a Plate Land Mort.,b. ...1 4 
60,000} Anglo-Foreign.L.| 7 | 7 rohit 60,000 35. Br. & Fr. Mar.L,| 20, 421 2| 10 | 10 G. Kynoe eS CA -- foe EES- Welhs | 25 | 24 .N. Zealand Ln.& MerAgnyL) %3 
10,000 fg \Anglo-Ital.,661.| 8 | 6 | 6) 73| 100,000) .. Brit. Law Fire,L' 10| 1 14 2 ak 10 Gordon oo Ord, ....6 —_ 100 100 | Do Perpet. Deb. 4% ....,.) 8 6 
40,000 1 [Rank of Africa.[,| 182} 63. &¢ 9 20,000 12 Church of Eng.| 60| 2) 3$.33/5tk 1c0 Do 42 7 Deb... Oz, +, | 26 | (5 N. Zealand ‘trust & Loa, i th 
40,000 132 Bk. of Astrl'asia 40°) 40 99 101) 200,000 .. Cy. of Lon. F. 10) 1 i] 10 | 10 Greenwood and Batley, Le | 104114) 25 | 25 Do Preference........:4+) 98 
26,000 19 |Bk.of B. Columb.) 20 | 20 375 8)} 20,000 Cler., Med.&Gn.| 25, 218 19 | 10 7: oe eOeeee ss a: -_ ul 12, {stk 100 North British Austlsn., L...| 7 2 
30.000 8. |BeERN Americal 60 | 90 7677] 60.000 33 Commer, Union| 60) 6 3127/8 & Harrison, Barter, & Co. L| Sf ob lstk|100 || bo 64 Lived. Guaranteed] 68 1 
100,000 91-6 B. of Constanopl.| 10 | 6 | 64 73] 4000 6} County Fire....,100 80 145 66] 19 | & HH. VivienéCo.,L.5A' Pri) & 6 | 1 Otago & Southland, ..... bi 
000° 3’ Bank of Eaypt...| 25 | 12b18 19 | L76l 4% Crown Life ....| oo4sy ....) 5) 5 Hildesheimer & Co., L. ...-) 4, 5, |3tk 100 Peel River Land, &c., lL. ..| 98% 
62,500 171 B of N.S Wales 20 | 20 7274 | 4409 73-20 Do .......00- 60, 60. ..| 10 | 10 Hotchkiss Ordnance, L..... $4.32] 10 | 2 Queensl. Invest. & Ld. Mt,L) 4 1 
100,00 7 |B. of N. Zealand) 7| 7| 6 6] 33,673 6 Eagle.......... | 60) & Af Gi) 10 | 1” Do 77, Preference .-..-+--| 8 (G8 [Stk 100 | Do 4% Perp. Debeutares..| s 3 
60.000 || Do New Shares! 10 | 10/7 8 | 60,000, 7) Employers’ Lia.| 10! 2) 34 34|100 100 | Do 6”, Mortgage DOwe. ...- Ty's | 20| 2 BR. Plate Trst,Ln.be., ABD. 4 
60,000 6% Bk. of Roumania| 20 | 8 | 6 7] 20,000, 10 Eng.& Scot. Law) 60! 34 7} x 5 | 3h Howell and James, L... --- 14 2 6| &6| DoBShares ............ # 
$2,000 6 B. of S.Australia| 25 | 25 24/25/| 10,000 184 Equity andLaw 100 6 224] 6 6 Humber & Co., L.......- me 3 10 2 Scott. American Invest, L) 4 4 
100,000 10 |Bank of Victoria! 10 | 6 | $4 64] 100,000 nil. Firelns.Asso.L.| 9) 1) 4 a] © | & Imperial Russian Cotton&c.) stk 100 Scottish Aust. Tnvest., L.j186 1s 
$1,250 10 \Cen.of London,L| 10 | 6 11411;| 10,000, 11. Gen, Life& Fire 100, 611.12]. | 4, Factary, SAO nanos 5 Sh istk 100, Do6% do — do........- 132 
40,000 7 \Chartd. of India,, | | 50,000 6 Globe Marine, L| 10) 2 14/Stk 100 Impd. Industrial Dwellg., &.!119 21. /3tk |100 |_ Dod, Gti. Preference ../119 3 
Austl., &Chinal 20 | 20 26, Ti] 20,000 7 Guardian Life | 10 | 10 Improved Wood Pavemt., L.) 135144 | 99 | 20 South Australian .......... wo 5 
80,000 § \Chartd. Mere of} | and Fire....../100) 60) 92 4 | 10 | 10 Ind. “yt Gut. Perc.,&c.,L.| 18319 | 19 | 2 8, Aust. Land Mortg.,&.,L) {i 
Ind., Lond. &c.\ 26 | 25 244254] 20,000; nil. Homc&Colonial) | | 100 100 Do 44% Debentures cca. ("12 2 1100 100 Stock Exchange 34 7 Deb.'81 100 3 
100,000 10} City, Limited ..) 4@ | 10 |23g244 Marine ...... | 60} 6) .. ..} 10 | 10 James McEwan, Limited ..| 12 126] 10) 2) Texas Land aud Mort, L.| 3332 
20,000 11 Colonial ......../100 | 30 (68 6 | 12,000 32 {mperial Fire ../100) 25)199 93 Stk 100 Do6% Mort. Debs. red. '94../110 13, | 39 | 1 | Trast & Agcy. of Austr., L. a 
260,000 15 Com. of Aust., L| 10} 4 |!25134] 7,500, 12} Imperial Life ..,100) 10, 20 32 10 10 John Moir and Sons... ..... | 38431 19 | 10 | Do do ......0sceeeeee} OA 
900,000 10 Consolidated, Lt-| 10 | 4 | 8& 841 67,000, 16 2-3 Indemnity Mar.| 15} 3| 9410;[Stk 100 La Gusira Corp, Deb, Stock) 95100 | 19 10) Do % Pref. Shares....,.| 198 
60,000 9 Eng. Bk. of Rio, 136,493) 174 ‘Lancashire ....| 20) 2) 8{ 9 100 100 Lake Copais, Limited...... | 84 86 | 99 6 ‘Trust and Loan of Canada.) 4 K| 
de Janeiro, Ld.| 20 | 10 124134] 60,000 34 Law Fire ...... 100) 24.15 16 | 10 | 10 |Lautaro Nitrate, Limited. .) 4 6 | 20) 3 | Do New... cisco Hy 
76,000 10 [Engl.of KPlatel| 20 | 10 133145] 100,000, .. (Law Gt, & Trat, 10} 1) 1 14] 20 20 Liebig s Extract of Meat, L.| 6879 | 19 | 3 Trustees, Exors. &.Corp.,L) 06 
45,000 10 Eng. Scettish, &| | 60,000 .. Law Life ...... go! 20.224 2,] 10 | 10 ‘Linoleum Manufacturing, L.| 28 30 | 19 | 6 Union Discountof Lond,,L) ¢ & 
AustralianChr.| 20 | 20 3436 | 20,000 84%, Legal& Gen.,L.| 50) 8/12113 6 Liverpool Nitrate, Limited 73 6| 2 Union Mortgage & Agency of 
40,000 6). GABE of Lon Ll 10 | 10 (10:214| aog'000. 6 Lion. Fire, Ltd.| 88] 14| 14 28] 20 | 24 Lond.Prod.Clear'g-House,L.| 4242] | | Australia (L,) Ordinary 4 4 
60,000 10, Hong Kn & Shan.) 284, 284 67 70 |391,7622. 76  Liv.,Lon., Globe | 5 6 London Stereosco vic, &c.,L| 2 3 Istk'100! Do 6% Preference........ 6 
45,000' 7 |Imperial, Ltd. ..) 60 | 16 20}21) Fire and Life St.) 24748 | 10, 7 Lon, & Tilb'ry Lig crepe, & 6 7 Istk 100 | Do 4} % Irred. Deb. Stock!110 12 
600,000 & Imperl, Ottoman) 29,10 gids! 49,6267 6 | Do(ilannuity) 164 164)25) 61] _5 |, & \Maxim-Nord. Guus, &¢., L. | 1 12) 30 | 30 | Van Diemen’s Land........ ul 
20,000 6 ‘International Bk. | | 35,862, 20 London........ 25'123/51 3 Stk 100 | Do Debenture Stock .-.-| 60 60 1 | Western Mort. & Invest., L. ol 
of London, L.) 20 | 74080 12 Lon, & Lanc. F.| 25) 2f/18:19 | 26 | 26 |Metrop. Dwlings Assoc., &c.| 22) 4 
12,620 § Tonian, Limited.) 25 | ¢ 10,000 10 Lon. & Lanc. L., 10; 2 | 38 44] 10 | 10 Milner’s Safe, Limited .... 114124 
162,600 16! Lloyds Bank, L..| 60 60,000 12h Lon. and Prov.) | 6 & Morgan and Co., Limited ..| 28 3: FINANCIAL—TRUSTS. 
100,000 20 Lon & Ceunty, L) 80 Mar., Limited 20) 2) 3} 3] 6) 6 Morris Tube, &c., Limited..) .. -; " . eer 
40,000 7 Lon. & Hans., L.; 20 40,000, 414 Marine ........ | 26) 44/25 30] 8 | 8 |National Safe Deposit, L...| 4, 4b |Stk/100 American Invst. Trust, Ltd. 2 
80,000 14) Lon. & Prov. L.| 10 | 60,000: 124 Maritime, Ltd.| 10, 2\ 43 43] & | 6 |Native Guano, Limited ....) 12 1 Preference saree eeseeeoeelft 
60,000 15 Lon.&R. Plate, L.| 25 BOO) SY Merch'nts’ M. L. 10| 24| 1) 2 | 10 | 8 |Nelson Brothers, Limited.) 10 11" [stk /100 | Do Deferred, «+5 --55 i107 11 
60,000 6 Lon. &SanFran,L! 7 100/000, 28 N. Brit.& Mercl., 25 61.444 ai] 10 | 10 Neuchatel Asphalte Pref... 43 5 stk/100 |Army & Navy Invst., L., Pf.| ; 
20,000 7; Lon. & 8.-Wst., L! 60 | 20 60,000. pil. Nat. Marine, L. 10| 2} i i] 6 5 \Nevada Land aud Cattle . 2b 28 |stk |100 | Do Deferred... o-0sc+* ioe 4 
140,000 16 Lon. & West., L./100 | 20 711 30,000 95 Northern GR 100! 10| 723 | 3 | 3 iNew Explosives, Limited ..{ 3 3¢ stk |100 | De4 %, Debenture Btock.. tt ; 
60,000 & \Lon.Chr.of Austl.| 20 | 90: 40,000' 7% Ocean Marine..| 25| 2}| 44 4g] 10 | 10 Nobel Dynamite Trust, L...| 15 16 Stk |100 |Bankers’ Invest. Trust, te gs 
60,000 7 Lon. Bk. of Mex.| | 6722 iSilps Phoenix ........| 60 50262 6c} 9 | 7 Norton rothers andCo.,L.) 4 6 |stk |100 Do Deferred. «... 5-019) ; 
| “ (“S'a.America.L.| 10 | 6 | 6273] 190'035, ie (Queen..........| 10/1] 72 6] 10 | 6 |Paweon and Co., Limite ..| 687. |stk |100 | Do4 % Debenture Stock.. 
62,600 12 |Lon.&Braziin.,L.| 20 | 10 19 20 | 100,000 36 ps RailwayPassng.| 10 40/| 63 7} 5 | 6 Phospho-Guano, Limited ..| 3 34 |stk 100 |Foreign, American, & 0 168 
120,000 124, Lon. Jnt. Stk., L./100 | 16 39 4° | 200,000 Tz Rock Life...... 5) 4| 6§ 62] 16 | 16 Price's Patent Candle, L. a 25 26. Invest Trust, L., 107 18 
26,000 6 Lon. Par.&Amen.| 20 | 16 |23 25 | 689,220, 16 Royal Exchange St. 100/346 oe) 8 | 5 Primitiva Nitrate Co. L. ..| 72 8! jstk |100 Do Deferred. «iiss ot 3 
198'500 10 (Mer:RofAustcle| 6 | 2 | 8. 3i\ 96-615 634 Royallnsurance. 20 3137 68 |!00 100 Recife Drainage, L.,6/ Deb.) §7 91, [stk |100 Do 4%, Per. Deb. Seer sis 3 
78,000 6 |Merchant, Ltd...| 10 | 4 | 3244| 4'800 £22p8 Sun Fire ..... oe $50 tc] 10) 1 OR. Goldsborough & Co., L.| 1 1 Stk |100 |Foreigu& Col. Gov. Tst. % 
260000, 14 [Nat of Austrlsia| 6 | 4| Otto asec sé waBun Life ..... t0| tate 17 | 10 7 |Richard Hornsby & Bons, L 58 5¢ tstk [100 | Do Deferred. L. ‘sit 10 
200,000' .. |Nat. of Mexico. .|gl00| $4012 13 | 100,000. 30. /Thames&Mer.M) 20) 2|10} 1) tk 100 | Do 6/, Preference Stock ..) 95 100 Istk |100 iGen. & Com. Invest., by 4s 
100,000 6 \Nat.of N.Zea.,L.) 9 | 2b. 1 2 4,500,125 |Union....... (100! 40,260 7¢[100 [100 | Do 6, Debentures ........ 100 3 }stk |100 | Do Deferred. «. Btock, .\a 12 
40,000 20 |Nat.Pro.ofEug.L) 75 | 105/446 64] 40,640 10 (Union Mar., L “| 90 3h| 7k g | 26 | 25 Rio de Janeiro City Imp., L.| 27 39 |stk 100 | Do4% Debentures | r PE 99 102 
160,625 20 | DO ...++ss00+0 | Go | 12 (638 4.| 6,000. 212 Universal ‘Life 100) 12| 34 6 {100 {100 | | Do 57, Debeutures 99 102 |sck {100 |Govmmnts, Stk, Invests "+" “lige 
$0325 @y)\North-Hasiera,L| 20 | "6 | 7 i] go000 134 UniversalMar-L 20 3! 4; | 10| & |RiodeJan.Flour MilleAe-L) 4 © Jstk j100 | Do Deferter-- sccg is 8 
40,000 10 |Prov, of Irel., L.\100 | 124) 26263) ~~ —~“*° | | 8 River Plate Fresh Meat, L.| 49 9, )~tk |100 | Do4 fe Deo pret L.|96 100 
160,000 12) Queensid.Nat.,L.| 10 | 6 10 10;| * Excluding periodical cash bonuses. 6 | 5& Royal Aquarium, &c., L. 24 22 |stk |100 |Guardian Invest EXC» tld wa 
40,000 13 |Stand of Afr., L.\100 | 25 \51 3 5| 5 | DoGZ Preference ........ 44 62 |s Internatin|, Invest orack (100 3 
60,000 14 |Un. of Austr., L.| 75 | 25 \66 8 CANALS AND DOCKS. 10 | 2 |Royal Niger Co., C.& Lim.) $0 Do 4% Debenture BHC! ge 5 
160,000 4 | DoIns.8tk. Dpts.'Stk'100 |161 3 a Reed tak — 10 | Do fully paid cacceses oeooh OD Invest. Trst. Corps ts 113 2 
110,000 12) UnionofLond.,L. 100 | 16441, 2:] & os 6 | 5 Rudge Cycie, Limited ......) 13 14 Do Deferred. «isco i 2 
24,975, 7 \Union of Spain & | ‘|Si3| Name. Closng| 20 | 15 Sadler & Co., Limited ...... | 6 7 Do 4% Deben tare i 
| Eng., Ltd. ....' 18 | 10 | 6} 7] @ | & \Prices.| 19 | 8 jbamuda Brothers, Limited, 14 2s 10 |London & New) «. m01-60 a 
—-—-- at EE ———| “5 | 5 \San Jorge Nitrate, Limited) 5 6 Corp. L., Nos. ta gral 
BREWERIES AND 20 | 20 Alexandra Dock & Railway! 16 17 | 6 | 5 ‘San Pablo Nitrate, Limited| 2, 3 Mercantile Invest. 113 16 
Stk 100 | Do 4% Perp. Deb, Stock.. 99 101 | 10 | 10 ‘Santa Luisa Nitrate, Limtd.| 43 6 Trust, L, Fret, oo in 
DISTILLERIES, Stk 100 Birmingham Canal ........\124 26 | 1| 1 |Simson and Mason, Limited, 4 100 | Do Deferred Stock, -i°-higg § 
we —————--_— |8tk 100 East & West India Dock ../ 13 15 ] 10 10 ‘Spiers and Pond .......... | 15316; 100 Do 4 7, Debentuit f Pref. |9@ 102 
5 | Stk 100 Do 4% Debenture Stock..| 63 €8 |100 \200 | Dos {ist Mort. .......... 1 100 |Municipal Trast, Le, q 
a | Name. Closng}ioo 100 Grand Junction Canal .....117 21] 6 | 6 Spratt’s Patent, Limited .. 100 | Do Deferred. --«-+.--a.0¢ - 
@ | a Prices Stk 100 "Fall Dock asec onets | 23.27 | 6| 6 | Do(America), Limited .. i 100 Omnium Iara rout 
B8tk 100 (Allsopp, Samuel, & Sons, L.., 48 61 tes Load bee % a aioe») = . : . Tae ee het 3 6 R-4 aS Debs., red. at dr 
Stk 100 | Do Preference............ 68 101 [Stk 100 Lond. & St Katharine Dis.| 31.3 | 10 | 10 (Unie Ltm., &e. Asphalte, i, Debenture rock ,.\100 3 
Stk 100 Do 4)% Debenture Stock 101 4 |stk 100 | Do Debenture Stock, 4%. 102 5 20 United States Rolling Stock wi 3 
6 | 6 Barrett's Brewery, &....... , 16 2kiStk 100 | Do 44 % Pref. t* ToL 6 lio0 |100 | Do 6) Debentures 95 97 
“tk 100 Bass, Ratcliff, Pref. ........ 46-35 |stk 100 | Do 44 9 New Preference.. 95 100 |100 Do 67 Bonds 1889 ........ * 
Btk 100 44% Mort. Deb. 2.220221: 117 19 Istk 100! Do4 a 92 97 100 1100 Do Collateral Trust Bonds| 88 92 
10 | 10 Bristol Brewery. Georges & Stk Mil 1 Dock | 100 1200 | — ni # 
| Co., Limited, Ord \ $8 30 tk 100 Miliwa ececces | 64 69 | 10 | 10 Val de Travers Asphalte, L. 
so | 20 | De wreemites. Ord.......] 98 30 Bek i160 | Do Preference, 44 % 99 102 | 10 | 10 (Waterlow Bros. & Layton,L) 19} = 
STS Gaaaentenane “at a3 Stk |100 Do § 6 Pew. Preference...(8 13 | 1 | 1 Welford and Bons, Limited) 26 
6\8| Beetiatiamen’..| 6 6 Stk 100 | Dos , Debenture Stock..'121 26] 6 | 6 |Wickens, Pease, & Co., L...| 2 ; 
95 | 90 icity ot Gon Brews i eabe | ae oe | 10 Kewhayen a iy ong 4% Gtd, 1213) 1 | 1 |W. B. Fordham &8ons, L... 
$ |" lGuhcerer Beowdageie cre “tS x ie ieeerat Canal oe... 4 t| 4) 8 Heunge renee, be [e-- 
6| 6\ DoPreference......... ++-| 3 4 |8tk /100 | Do4 ? Debenture i Stock '112 17 
se s jot SS a Best. see] TE 113] 29 20 Suex Canal Shares erent ae 6 
20 (Wo [Deeieh eens Brees rdl'"ay f(t tee Surrey Commercial Dock < lara 17 
10 | 10 | Do 7% Preference ........ 
10 | 10 (Distillers, Limited, Shares COMMERCIAL, INDUSTRIAL, &c. 5 
Stk 100 | Do 4) % Debentures . 1 Aerated Bread, Limited..... 63 6 
6 | 6 Dortm'ndBreweries,L.,Ord. | 6 ‘Aluminium (Uj * A’ -..0... tH LA 
$8 eves | 4 |Anglo-Am Brush ....| .. .. 
ok hd 6 | Do fully paid .5....-..22.] +. ] 10 
Ts Angus, Go Le weonzeee| IE MA 6 
ws sg Aen anata aL 2) 
= - (i ‘Assam Rail. & , Lta., 10 
100 00 NE rurinsameuin la 14h 
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atest “ COLONIAL AND FOREIGN | __-TEA AND COFFEE. =| _‘ TRAMWAYS, &e.—Con. 
Oe ee 224 Rie | ppt eee ia anaine enenwene tannin 
iiz|_ 7 ‘Priees| § | 3 | ig z Name. long § i meee \Clong 
GN eee lai | Name. Closng! @ | & (Prices | 3 | ty | Prices. 
tk |100 Commercial 4) % Deb. Stock 119 24 | 2 | Pa | Prices. 39 20 A ES —_— connate 

| 9 (Centinental Union, to ...-) 49.50 rem a ——— | a | 8 suoame Teo * pu ceeccese s+++-| 3234/5 | 6 Buenos Ayres and Belgrano, ; 

190! wo7 % Preference........ 39 41 | ,2) 2 Alamillos, Limited........ , 442 / 2%! 20 British India Tea, L........ | a 2 | | | Limited, Preference....| 4} 54 
zi D laeeess Limited .,......|.19.24 10 10 \Anglo-African Diamond,L. | .. .. | 29 | 20 Darjeeling Tea, Limited. ...| 20 22 ‘Stk /100} Do 6% ist Deb. Stock ..../110 20 
10 |) Gas Licht& Coke A, Ord. .. 254 38 | 1 | 1 Asia Minor, Limited..... | 3-i¢) 20 | 10 Dooars Tea ..2. 201 - 5 | 5 Calais, Limited 13 
Sey | Do B44 Maximum ....%8 01 | 20) 7 Australian oo... 0002, . "1h 2 | 10 10 Eastern Assam. Limited “:| £14) 10 | 10 Calcutta, Limited. | § 6 
oe = Doc’ D ‘“E. 10% Pret... 247 32 rae British Broken Hill, L.... 2f 32 10 10 pone (Assain) Tea, Limited, 14 15 | 10 | 10 Carthagena and Herrerias 
Gk 10) DOF S wees 1923) 316%, ieee | al! te | 0. Lambe Biantettens benissdl "3° edie |. Renee Tae i 

| a 7 19/6 C es, Limited........ \ } { . ' i ” De 
Bik 100 | Dod 1S wasimuny’ 72 ano | 1/4 Colorado Waited Limiced | ° {| 10| 10 Lebong Tea, Limited... 0.28 1-6 {8 (Chap cf Demen area kel ean 
Bex 00 | DoJ, 10% Pre'erence.... 246 51} 2) 2 Copiapo, Limited.......... | 9 2 10 10 Luckimpore Tea, Limited../ €} 7) Stk 100 | Do Per. 6% Deb. Stock 1118 25" 
Be 100 | no ey Dabs kite | 2) 1 Day Dawn P.C. Gold, Ls. 4 §) 10 | 18 Ouvah Coffee. Limited ....| 24.35) 6) 6 Continental’ Met . 
eh 08 | Dette pe ee Steck... = 3 1; 1 'Devala Moyar Gold, Lim! 0 + 10 | 10 Upper Assam Tea, Limited. g if + fe oe 142 

fran | 3 of? fae sclaee 1 1 ‘Don Pedro, &c., Limited . 4 §) eon ee eT et OE Dig irteeeee Meee 30: 3 
Btk 100 | Doé % w+. 158 62 , &e., ; | 6) reference Shares ....| 4 #4 

, China .... 19; 20}, .2; 2/ Eberhardt (New), L. ...... saa ELE 10 | 10 |Dublin United.............. 
stk 100 poet ol inns 22) 26 | 6 | 6 El Callao Mining.......... 14 1)) T GRAPHS, TELEPHONES. 10 | 10 Edinburgh ns Bnkaks at " a 
6| 5 Malta & Mediterranean, L.., 6 54, 1) 1 Empire, ne .. .. 100 100 African Direct, L., 4% Debs. 0» 101 | 10 | 9 Glasgow Tramway, &e., L..| 10 M1 

2 Mauritins, Limited... .... 0 ;| 2)|_2 Fortuna, Limited ........ 33 4 Stk 100 Anglo-American, Limited... 48/49)/ 10 10 ‘Hull Street Tramways...) .. .- 
100 100 Met. of Melbourne 5 % Deb. 199 13 : oaths re Ae : f a a { 5 ne  bctcAgiehed | 84,85 - . Epc, Limited lige # 4 

\Mo. i , Limi occ tt} 10 j wold elds of 8S. Africa, L. | 34 ‘ MPICUNUE veces cctcnes 13313 verpo Tnited .,&e.; T21L 
" 3 aes oo eee ae i 9 1} Nac er enn accmutena | 10) 10 Brazilian Submarine, Becks: " "1g! 10) 10 London, Limited ere i iv) 
516 Ottoman, Limited.......... 6 5) 1] 1 Lex Gold Mining, L., Pref. .. .. |100 100 Do5% Bonds ............ 101 103, 10 | 10; Do6% Preference ........ 13g144 
10 | 10 ‘Para, Limited.............. | 3 4{ 1] 1 Indian Consolted. Gold, L. | 2. 2. | U4/, 14/ Con. Telephone& Maint.,L. 4 8)-. |---| Founders Cortiticates| 13 13 
10 10 San Paulo, Limited........ 16 17 ; = nn een... sf : a + } : Oe pak Wicsisiesvaead 114 12 [Stix 100 uae ie Debenture Stock ../106 10 
th Met litan, A .... 280 8) | 10 | Mason arry, Limited .. | iB) | Do 10% Preference. .......) 1 18 } Ondon General Omnibus, | 
= ie ee Be sur a Soaeis a 928 36} 1) 1 |Montana, Limited ....... | 1} 5! 4 Direct Spanish, Limited....( 32 43 Stk 100 oon ci oa /190 200 
i OE RRR nee Sep 23545{ 1) 1 pare Gord, Limited wear | BR SRY . = mee 10/, Preference. ....... al oo la London Road Car, Limited 6 75 
Stk 100) Do Perp. 5% Deb. Stock 142 47 | 2) 2 Namaqua nitd Copper, L | 2 23/ % | 20 Direct U.8. Cable, L. ...... 10} :0§ | 10 London Street. ...........66 | Odds 
—_—— 1 a _ june ae wat re ea} = a ne Sean cuend 13g 148) . 2 on Betropeiinn aris rl ; 17g)8 
'N i ¢| 10/10) Do 6% Preference ... 143153 North Staffordshire . i 6 & 

COAL, IRON, AND STEEL. : 186 Old Li ut, Limited aoe " i ‘100 100 Do 5%? Red., 1899.......... 106 9 | 10 10 Nottingham and Dist., lL... 34 
oe — 1 is Ooregum Gold, L..Def.Ord. 2a5 16 Stk 100 Do 4? Mort. Deb. Stock .. 104 7 | 10 | 10 Provincial, Limited, st 6 6 
Ts res sn & # sit 2) 2 — Jo7 Min. Pref. aes 2aei-1d} 10 10 Eastern Extension, eae | 1a 14) 10 - shemield GenacivccnaveenGaeel 2% 

a= wus CCG we Sti @ 2 ‘Panulcillo Copper, L. .... ; [2 ld 100 100 do 6% Debs., red. 1891.... 101 3 | 10 Southampton .............. 64 63 
% | 20 Bolckow, Vaughan & Co.,L.| 16117;) 3 | 3 Pestarena United Gold... 1-16 & (100 100 D052 1900...... wz & | 10 | 10 ‘South London. ....... 2"! 23 
=: — ere ‘| 9 9) 9 | 20 re a mee > ; 10.12 = 100 See seek Alen. 5M Deb w2 5} 10 10 a and Deptford, ° 

i p a, de ooo ee o}' se Ss 1°61) 6 chimond Con., Limited.. 1g 1g) 10, 10 obe Telegraph and Trust,) j AOE cv nxenehwthbacaes 1 
| 7% Consett Iron, Limited...... 3% 33 |1o9 100 Rio Tinto L. Mt. Bnds., 1880 ial” 3 | Limited een ee eee 10 | 10 Sunderland, Limited ...... 6,7 
8 ° nthe ee ag $ 7 100 100 | pe 5 2nd Mortgage .... 100 2 10 | 10 on w% Preference ........ we ee | 10) 10 Eenenes France, L..... i} 2} 

i y < speller .... ’} 19 | 10 | OPO * ileal glia | 233 39) 10 | 10 Great Northern ............ ( 16 16,5) 10 | 10 Tramways of Germany ....| 11412 
100 | 75 Join Brown & Co., L....... 14315i] “| 1 ‘Ross (N. Z.) United Gid., L i 100 100 | Do 5% Debentures (isi) .. 101 104) 6 | 6 Tramways Union, le. ...... | 6 | 
1000 100 sabe & bag Barre, din 1. 19/ Ruby & Dunderberg Con. L. ooaes 7 - ; Doss Dehentuees 1008. 104 7 9 ms vie oer | 08 102 

onan aeoneee phlei 1 Scottish Australian, L..... . 2} 2;) 25 | 26 Indo-European, Limited ..| 35 37 | jienna General Omnibus ..| 24 3 
10 | 10 Marbella Lron Ure, Limited , 3b ; Date ....cc... a, | VP 1j/.10 | 10 London Platino-Brazilian,L) 6 7 | 10 | 10 Wolverhampton, Limited..| 64 6 
ti of} Nay Bahn Pr = a 2 2 Sierra pues Som, Ltd. .. On jie 100 , Do 6% oo 9 ’ | 

heared, ie + | 69 95 1 @! 2) Do Plumas Eureka...... Mn ck 1l/ Oriental Telephone, L. ....| & 2 —— 
3) 2% Nerbudda Coal & ron, L...)  § i | 1 StJohn Del Rey, Limited 1-16 | 8 | 8 Reuter's, Limited .......... | 85 9 | 
20 | 10 Newpt. Abrern. Stn. Coal L929: , | 2 |TharsisSulphur& Copper,L | 5 64) 1 1 Southof EnglandTelephone,, | WATERWORKS. 
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9 | 20 Pelsall ¢ oal & Iron, L. |...) 4351 6 6 Tolima, L., A Shares...... | 728 10 10 West African, Limited ....) 8% 94 | | 30 lantoere: Laie ‘shits 
BF Bee) rom Limited...) 15 41 19 | 10 United’ Mexican, Limited 100 100 Do 64 Debentures ........ 98 101 /stk 100 Chelsea, Ordinary .......... 27479 
400 |100 | DoT ce neocerea eases” ott | 2 | 18/ Wentworth Gold, Limited 06 10 | 10 West Coast of America, L../ 2 4 | 90) 90 City of St. Petersburg, Ltd. 1 2 
4 Debentures, 1890 ... 92 96 Dale, 100 100 Do 8% Debentures ........ 100 5} 10! 10 (Ce ; ’ \ 
1 10 Sydney and Louisburg Coal, ee TE 7 A aman tts 15 | 15 Western & Brazilian, L..... | one ok B . aoe oe ta ee eee ant 
Lal Setet in telomen | st SHIPPING. 14] 1), Do Preferred ............ | 8 62) 60 | 60 Grand Junction, wax. i072. 117 23 
} fo 18 . ——__—__ poe do Deferred cin... ccsecs | 406 |Istk 100 Kent ... ‘ oe _|StS 78 
10/10 Do6% 2nd Preference ..... 3 6 | 20 | 16 African Steam Ship........ 9 il of Tahantiag A LOLOIARe Be LOO | ROME oe ener ceeer eens a 
ak Viekers, Sons &Co., L.Ord.! 9 %4| 12) 12} Amazon Steam Navigation 11;124|10) 100 | Po 6% Debentures Bi i903 6 | 12 ae chy | mero pale thd fir i! 
Bt Do Preference .. ....... 102 6 | 20 | 14 Castle Mail Packets, &. ..../ 133143 /"19 19 West India & Panama, L. ... 25 3k tog 100 Nepulanhe taanamnate 10%. aay he 
pO [Den eertszrerecescns] Fh] $0 | Se] Deg emeeravorenee.-.) HELM in [nee | Doth co... ae 
18 | 15 General Steam Navigation../ 7} &3 |, 000 1000 Western Union 77% Bonds 12025) ee 122 |, Do 4% Debenture Btock . ./120 © 
BRITISH MINES 10/10, Do5% Preference ........ | 94108 )i99 4 estern Union 74 Bonds ..\120 25 || 39 | 20 Montevideo, Shares ........ 18 19 
" | 24 00 Do 6% Sterling Bonds eee) 98 103 Stk 100 Do Ist Det or cent. 100 105 
_——- . ca DO Bf, U8TT. 0. es csocesecese 9 10 ° | : Do Is ». Sper cent...,. 
6; 2 Devon Great Consols,L., 1 1 8 | a ‘Mercantile Steam Ship, L...! 8} Ht _— ores ___________ |160 '100 | New River, New .......... 36) 05 
4; 4 Great Laxey, Limited..; 8 9} 10 10 National Steam Ship, a. 5.) 23 3 Stk 100, Do4% Deb. Stock .....,.. 126 “8 
1| 1 Morgan Gold Mining, L.! .. .. | 10 | 8 New Zealand Shipping, L...! 33 4) TRAMWAYS AND OMNIBUS. 100 100 | Do Debenture Stock B .. 125 28 
+ | 1/67 South Condurrow...... 16 7] 10 Orient Steam Navigation ..) 6 61) | 20 | 20 Odessa, L., A 67, Pref ..... A 
+» | 14122 South Wheal Frances../ 16 11 }100 100 Peninsular & Oriental, Pref. 125 28 | 6! 5 Anglo-Argentine, Limited..| 3} 32/100 100 | Do6/ Debenture Bonds,. 7 : 
+. | 1676 Tin Croft 343351}100 100 Do Def -s _. 190 6 Stk 100 — Do 6% Debenture Stock ../110 20 |100 100 Pernambuco Ist Deb....... 109 163 
4| 1% |Weardale Lead, L. ... | i{100 | 60 Royal Mail Steam..........| 62 65 } 10 | 10 Barcelona, Limited ........ (8 9 |.. |... (Portland (U.S.) 4% Mort. 98 8 
| 9/86 ‘West Bassett .......... 142%] 10 10 Shaw, Savill & Albion, L. .. 94 104; 10 10 Belfast Street .............. | 15) 16 Stk 100 Southwark, &e., Ord ...... 176 0 
++ | 80106 West Wieal Seton i} 9 ) on Steam Shi imited 22 4 10 10 Bordeaux Tramway, &., L,| 7 7%) 10 10 Tarapaca, Limited ........ 5 9 

1050 Wheal B t a rf y | i un 'N —- 101: |} 10 10  Do5% Preference | 910 [Stk 100 West Middlesex 137 42 
” i eal Bassett.......... | ‘| 20 | 10 OD ia wdsndawsscneeen| i Sf ENCE «...aee jOCe 100 Weal MIGGICEEE .....+.++4+- ae 
* @ Wheal Grenville........ ' 11412)! 10 | 19 Union Steam Ship of N.Z. 1112 | 2 2 Brazilian Street, Limited ..! 1 1%! 
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&e. av —— MISCELLANEOUS.—C 
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MISCELLANEOUS.—Con. ea ee — 
nr aeS: ee te er ane 3 N * a | g g § 3 Name. Closng 
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2,900 | Se ee sve Me 86) 26 (Pacific Steam Navigation... 05 1 60,000 6 Scottish Life,L) 6 1) 2140) 39) 6 Swan Land & Cattle,Lim. ..) .. 
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wit! M4 Bank of Liverpool 10 123 39) “| EDINBURGH, GLASGOW, &c. | = | = Closng |os'ta0 tov Beltast & N. Countiee Ord.,./115° 
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OILS.—The p 
very emall. 
quotation. 
£27, c.i.f. 
March. 


ordinary casks. 


TH 
veo" 'aon s, BLACKS GENERAL ATLAS 
OF THE WORLD. 


New Edition, (890. 

A Series of Fifty-seven Maps executed in the best style of | 
_the latest discoveries and New Boundaries, and accompanied es 
Introduction, and a newly-compiled Index of 50,000 Names, giving 
' longitude of every place in the Atlas. 


In folio, half-bound morocco, gilt edges, price £3 3° 


THE ECONOMIST. 
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COLONIAL, FO 


* Yearly from 1st January 


MELBOURNE. 
Established 1878, 
CAPITAL. 


Reserve Fund and Undivided 


£50,000 0 


ee yk el | 
Direcrors 
John Benn, ., Chairman. 


a 


rices of olive are somewhat nominal, sales being 
Mogadore, £37 to £37 103; sperm steacy at the 
Covoa-nut remains as before. Ceylon, £29; to arrive, 
Cochin on the spot, £33 10s to £34; £32 January- 
Linseed firm and dearer, with a moderate extent of 
business. On the spot, £21 128 6d to £21 15s; first four months, 
£22108; middle months, £22 12s 6d to £22 lds. 
rts from the latter port show 2,640 tons 
decrease compared with last year. English brown rape stationary. 
On the spot, £26 15s ; January-April, £27 to £27 5s. Palm has sold 
in Liverpool at £24 15s for Lagos. 
PETROLEUM OIL steady. American, 5jd to 5d, spot and month ; 
Russian 544d to5¢d. Arrivals rather large. 
TURPENTINE. —The market closes rather firmer. 





Hull. £21 15s, 





241 bags Foreign, part grey, 
848 6d to 87s. 


RUM firm, but quiet. 
PEPPER.—Another sale of Sindapore 
next two months, 
SHELLAC.—To-day 858 paid for second orange, 


ment. 


On the spot, 





7 


Hon. James Balfour, M.L.O., Vice-Chairman. 
«C0.M.G. 


F. R. Godfrey, . 
R. Murray Smith, 
W. Templeton, Esq. 


Specially empowered to act as Executor, Trustee, | 
or Attorney under power, and to obtain Admini- 

stration as nominee of Executors or Next-of-Kin. 
The Company, unlike an individual, nev 
becomes incapacitated, or leaves the Colony. 
W. TEMPLETON, Managing Director, 


er dies, 


37 Queen street ,Melbourne, 


Loxpon Acsxrs—Messrs St Barbe Sladen and 
Solicitors, 1 DeJahay street, Westminster, 


Wing, 


Edinburgh: ADAM & CHARLES 





E ‘TRUSTEES, EXECUTORS | “The Pub 


AND AGENCY COMPANY (Limited) 


{ Neu Weceipous. 








LONDON MEAT MARKET. 


Per & lbs by the carcase. 





Luciudiag HB) Pdlaua— nalwa snes. 








[December 20, 1899, 


INDIGO.—627 serons Guatemala, by auction, 
half sold at steady rates. 
TALLOW. -—Of 950 casks Australian, by auction, 
sold at last Friday's rates. Town melted remains 














' sa 
28s 9d to 208; January to April, 29s 3d. Inferior beef 2 4| Inferior mutton o....0....ccscsesme ; ; 
TALLOW firm. Supplies at to-day’s sales are small. aa = ; : Middling dLtto ...vv. a 
7 ‘ a4 pisos Me ditto ..........00. eS 
POSTSCRIPT. Friday Evening. ——o WEE si ctvter boecicer bidivoke .. 3 4] Inferior pork ....... LETS 6 
: : ° + . MidGling Gitto ........cccccecee sesesseee 4 4] Middling ditto .. 
SUGAR. Public sales to-day consisted of 5,600 bags West India, First ditto... snisiaiiniaeineaenteeseteenens th ditto =o : : 
chiefly crystallised Demerara, which sold steadily at 163 6d to LONDON POTATO MARKET. : 
18s 9d, with syrups at 11s 6d to 13s 6d. Per Ton. Per Too, 
COFFEE,—|’ublic sales small, and went at steady rates, including ems Lvititectescabede wae .« 608 te100s Magnums... hab vcladbosecessises SD RONG 
111 bags Liberian at 85s to 87s, 500 bags Santos at 80s 6d to 853, | “RS po . MEPOTREEED oxcere +» Obs to Ws 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Aj wiv. per Keceipts  ‘Prattic ee me Oden jab o1t.Van =a 
Revenue past Half-Year. Cent per Ap ao %es — | pes Bile , Cost z Ace — Boosiptoot ilalf-Year Ag oe Miles Open 
| a2w o.. , . " > 
Gross | Work a4, ft Name of Railway. as SEs =3 | ow per Week. per Fi Passengers, &c. Goods, &c. _ ‘a as 
-- - Fixed Ha alt S20 cts. d= ; 883 qT 
Traffic ing Ex-\) 120, of of fg 583 £5 | S22 1890. 1889, 
Recpte. penses Jh'rges sees. | 1500 £ s=5 p> ase Mile. 3 1890. 1889. 1890. 1889, 1890. 1889. 1800. 1866, 
at aor rs Ip i ENGLIsH.* £ | gj é £ | & é£ ae £ £ £ £ ; £ ho «de ihe 
105,151) 63,215 45,080 nil nil, Cambrian ..... coe) 1,825) 2,161) 3,986 3,978) 17 | 17 | 96,388) 13 69,369, 67,705, 61,824, 60,636. 221,193 117,832; S37, at 
262,016 115,60) 93,975) 5 4 POPES cccxsceee | Lio _Sou0 ¥,U85, luvs) 42 79 |) 44,863) 103 61,830 48,717, 183,606, Ly¥,550} 240,511 242,372) 136) We 
1906, 244 1042,123) 756,461) 4 2 Great Eastern .... | 31,357 33,703) 65,1'0, 67,257, 57 GL 39,671 yog ,1095,353 1027.26.) $95,322, TH4,74e 1,905. 0To 1 821,8e0 1,198 | LOs2 
2022, (62 1213,33 | 685,773, 08 3) | Great Northern 275) E3,h0 Siodd Biles) 61 BA B7,alb) Ae | 877,220 838,509 LAST,913 1 176,534 2.005,033 2 yd,203; WN) OT8 
4102,61% 2150,452\1476,373 8 6 Great Western .... | 58,71¥, O4,¥k0 153,690 156,360 02 | 63 , 90,091! 1625 203z,7OU'L w27,39y)2 BIZZY 2 102,940) 4,240,504 OM, ay BAB ATO 
2034,263 1169,16 696,709, 42 4 Lanc. & York, os 24,1u: 54,714 Tsvli. F354 252) 143 84,552) 1G) S76,YOL AZZ, 2041 195,069 b AS17586 /2,012, 00012 LOS, gy) ONy 
646,22 + 2406, 1h2 8 of | «L. & N.-Western .. 5,360 142, Oho 21y,4il 2.8,35, lad 113 62,773! 1TTg 2 So1,1S3-ZA86,310 5 159,895 507 o,61%.0,5 1,070 Wo JO, yg2 LBTbg Asia4 
1114,09* 653,337 10 4: | L., Brighton, &c...: 23,917 108i 56,505 Sidon 78 79 | BLAST SZ 929,082, 93,554 2IG,Y U 250,741 1,2.6,07K)d loved diy, 6 
1685423. 896459 7h 42) L. & 8.-Western ..° 30,453 21,034 52,055 00,445, bd 68 36,402) L612 104,74) Ludi,vut, 499,075, 477,27. Lows, 78sl oldz5s) B80) TY 
644,004) 362,058 344nyo Di. Lili, L., Chat. & Dover. 14,768 6,199 2,95; 21,600 115 | 12k 1 160,244! 23 | 561,779 62,584) 144,90) 140,006, 700,654) .1s257) 18h Diy 
99,959 36,140) 2u,285 6g 2 Lond., Tilbury, &c.(  L,sv4 liz 3,346 2,873) 3, 48 40,086 lod 76,721) 8),255' 25,720) SY,ISs) 06,4 Lidag? Bl 
1031,670 604,772 616,116) 6 } Man., Sheffield, &c. - os 30,02 4dy,u8y l6v 173 93,314 80; .% ae es Liv, 047 LusT sad) Oy BT 
69,56) 26,02 1652) 8 83 Maryport & Carlisle 602 1,533 4,430 Z4:4 68 ey 2U,787/ i913 15,370! 24,317) 40,834 40,047,  d6,200, 68,450) 41) a 
836,806 141,026 1941 2g 3 Metropolitan ...... ee ee U3,s7u 13,5455) s¥7 87 1 $21,326 | 7% | Wes. 4! fe | S1u814 3.6944 8, 
200,404 93,560) 110,356 nil nil.| Met. District ...... seit’ We oe 7,414 1,000) S7u EXS =| 680,628) Qu ee i. as ‘ loy,7/o) MSbl) 13, bY 
4072, 105 248,054 092,450, 63 54 Midland .......... | 33,55) 120,908 159,411, 153,441; DY) 128) 63,641] LATE [LSULAL6 £253,824)2 253,286 2711881 4,184,701 5 v60,7 00 1,300, 1396 
B453,422 110,211 73,1s= 8g | 62 | North-Kastern ....) $0,248, 97,721, 12i,yes 123.67) Bt) pk | 38,004! L6dg [1 122,003 1.043,708 2399,771 2 24,500 5481.77 4 5 ob8 274) 1078 LOTR 
M7024, 115,854 66,165 78 7a} pond men sees | on 3,185 8,595 8,765 Tis ) 729 } 333,653 | 195g 142,003) 130,se4 73.219 70,830) 240,022) 210,719 5 a 
ae va © 929 . y. Staff.—Rail..... | 3,385 S,vld 14,279) Liat) 64!.,. oe | 220 YV,207 By, GU8. Sol = su, 244 cane! ene Asal fort 
364,761 172,300 112,182 6 5 ee 1005) 443) 1448) gsi ta j45{ o - c “ — 244) 345,306. $26,010 Liny | ue 
90,601) 45,785 29,634 6 7 | Rhymney.......... ee os 3.64, 3,155) 2.) 44 | 85,805 152} s be ca i 77,652 80,698) TL) Th 
1064,42°) 672,40" 352,191) OR ¥¢ South-Kastern .,,,/ 24,052, 11,801, 36,ud5 Soyd], 54 86 |} 65,035) 127 786,626 778,274 205,129 305,508 1,0v1,7 4% L08S,7 05 i 48 
364,667 207,08y 86,075 10 Ch OE OP kscsecsecs “- oe =| 1480S) 15,457). | LK 85,007! 7 . .. =| 323,285! 342,485) “BRE? 108 
\ ScorTcgs. | 
1690,60)' 769,450 568,745 53 5 Caledoniant ...... { 17,302 42,295! 69,597, 68,031 76 76 } 61,244 | $16,972 808,643 1,249,780 276,775, 10% 18 
606,942 327,92 WI1idt 4 4 Glasgow & 3.-W. ¢) 7,272) 16,459. 17,736 2u,8sS) Gi 60 | 38,160 7 ZSU,U0T ZB ZON AST ade 480,453 ST, Mi 
175,235} 9.614. 8O,4L2 1f 1g Great N. of B.t....( 2,259 4,3.5 6,504 Gals 21 20 } 16016 4 { i 74,035 73,091, 14y,078, 66. Slay 
189,276; 93,501 35,017, 3 3 Highland; ........ | 3,553 3,u95 6,645 6,623) 15 is*T ww OR | . aa. 2 e 125,250 Ls,a44) $8 = 
1564,125' 748,76> 665,718) 38 1} eet See cess 10,455) 40,757 5u,242) 80,656 64} 65 | 84,007, 62) ' 615,833 451,855. 817,549 793,198, 1,555,567 1 202,521) Ube he 
BRISH. f ! 
48,914 21,082" 16,346 6 6 ——- Belfast & C. Down 04) BAL 1,836,375 BL 20 | 16,016! Gf 85,003 34,288 12,163 10,851 47,100 45,135) a 
103,177) 67,20) 34,665 Bh 44 | Belfast& N.C'nties | 1oos' 2,400, 4,013 isto) .. oa | Bg edal aS 64,627, 61,130) 09,047 54, 54d 119,916 16 3 | 
LI7,160, 567,93a] SLY77, Lg ls | Dublin WL. & W. .. ‘ a 4,120 San 29) Wei. 44h ee ae 2 $% 113,570 143 | 
328,301) 171,587) Mlu,45u) 4 4 Great Northern .. 6,180 7,229) 15,409) 13.204) 28, 87 14,97€ 127 195,468 185,€32 152,450 151,410 3 asi $a | 
365,670 200,657! 63,350 6 4) , Gt. Southrn and W, | 4, 56 8,047 14,005 L3guk 25 BS 16,810) Lid | 204,520) 1¥y,047) Ise dle 1S1,G0 
26.442 0 LIS.K4S 7.225) 6 fy Mid, Gt, Western... = 4,642 6,625) 10.271) Godt! 2a 28 12,782. 1064 ° JuU,s78 — O7,465. 134,525) 235,652 — 
“brow July ist. 1 £rom August ist, I 7 ; “givm September jst. 
i ee 
peceeecnntensichinteneinemncnaticaresreannetiet inate doesehtsivenalbalibsneaiannansineamipaibanddaintvdarandincengameiebeerar meen -_ — 





REIGN AND AMERICAN RAILWAYS. 


| Week Receipts. Total Receipts. | weet | Receipts. | Total Receipts. 
Name. Ending ; Name. ry dine —— : Mame. 
j 1890. | 1880. | 1800. | 1889. | peueing) igo, | 1889. | 1890. | 1889, | 
CoLontaL. ee 6a bn tL DOA. |. rere eee 
Bombay. B.,4C.1. Dee 13 56,838) 55,603 975,741 114,098 Rast Argentine..|Nov. 2 a n! iieszs| ses 5\ ois 3 Als “Ge. Bouthern Nov. 
Canadian Pacitic I$, 71,200, 62,00) 5 142,800 2.931.205, East of France.) 26. 10160) .. ) .: |... Chic, Mil. &8. P.. 
Kast Indian......) 13, 67,425 72.45691292,250 134 ,409) La Guaira & Car. 25' Suis! & 707) 217.148) 114.358/Cinn. Southern ...| 
Gd. Tk.of Canada) 13, 92,248, 102,37 2 467,669 2548872 Meridual, Italy*.. Nov. 30, 126,235, 12),862,391664. (382.735! Denver & Kio Gra! 
Gt. Indian Penin.| 12 78.515) 80,3851 190,05! 1 153,215 Mexican Main T. Dec. 13! 16,109) 15,400. 383,100, 363,000'K. Tenn V. & G...! 
Indian Mid.......) 18 7,624) 6,916 124,665 104,715 Nitrate Railways Nov. 30 6L.9 7) 49,058) 4 8/164. 423.576 |Lilinois Central .. Oct. 
Madras .......... Nor. 8 17,TAM 16,087 SI 1950 299,703) Nrthrn.of France July 15 | 134.320) 147,600:3784,720 2723 <n Louisvi. & Neskv |Nov. 
Bouth inom seve 1 11,067 9,632 1¥s,855 182,738 rent seserece Noy, 24 5.695 7,280 1 5,125 1475 N.Y.,Ontario. &W 
‘OREIGN. | aria & Meditr’® \bec’ 3\ a 135, Ih, ad 
Ba, Ayr.Gt.8thn, Nov. 30, 24,762, 26,018) 467,702 427,826 Paris & Orleans c/o 2) core Mhety Lszangao Lantsets/ Norfolk. & West 
Bu. A. Ensenada 30 2,773, 4,422 os os Recife & 8. Frisco Oct. 12 iwyzt 2.162 29081 2 o\Ohio & Mississippi 
Bu. A. & Rosario Dec, 13, 6,695 10,065) 493,821 497,429 Smyn. & Cassaba. Nov. 23 2797 4342 . oe Pennsylvania .... Sept. 
Cent. Argentine 14 &.50) 16,187) 639,508 794,580 South Austrian*. Dec. 2) 73,533 85,871 3920,245 2903,61915, Louis & San #. Nov. 
C.Urugof M. Video 14, 5,035, 9,462) 138,481) 174,550 Sthrn. of France® 2 88.22) 91,355 4185,800 4006,2535) Wabash Ge 
Dutch Rhenish .. Aug. 31. 11,718 1.233) ‘ | Wstu. of Frauce* 1.528 ws , -205) Wabasd ....--- 


125,308 Z816,071 z apes { 


lishers have spared no expense or trouble in bringing this New Edition 


up to date in every particular.” 














| Week 
| Ending 1s, | 1889. | 1800. | 1856 
! ' OO 


























































black, to arrive, a 4ya 
March ship- 
rather more than 


about 150 casks 
at 278 per cmt. 


















Receipts. | Total Receipt 








> B83 5 92501 
22, 8,422 653 344,935, 328, 
2Y Lds,4 90 157,314 4 811,413 4000 08h 
2. 17,400 16,800 363,400 3%, 


25 44,00 45,200, { 597,570 1462,008 


, 
22 31,563 29,322) 1594, 3411160 
343,208 336,016 260,05 2 00.1 
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Head Office: 30-34 NEW OXFORD STREET, W.C. 
Branch Offices: 241 BROMPTON RD., S.W., & 2 KING ST., CHEAPSIDE. 


BELFAST HARBOUR. = 
3 THE BELFAST HARBOUR COM- 
! MISSIONERS are prepared to RECEIVE LOANS 
of MONEY to the extent of £100,000, on the security 
- page ws issued under the provisions of tbe 
. elfast Harbour Acts, 1547 and 1832, at 3 r 
(LIMETED). Centum per Annum Interest. bed 
_ The Bonds will be redeemed at pst out of the Sink- 
rT" Fi Ex BE S’ I " BOO KS ing Fund set apart for the purpese, by septennial 
, August, 1892. The first Drawing will take place in 

the year 1899. 
| Interest is calculated from the date on which the 
money is lodged, and is payable haif-yearly by war- 
For SALE or on SUBSCRIPTION. (00's iodeed, and Js payable hait-yourly by war- 
| Offers must be made on printed Forms provided 
for the purpose, which may be had on application at 
the Union Bank of London, London, the Bank of 
Ireland, Dublin, and the Belfast Back and Harbour 

Office, Belfast. 

W. A. CURRIE, 
Harbour Office, Belfast, 
3rd September, 1890. 

~ BOROUGH OF NOTTINGHAM. 
310,200 TELEGRAPH CYPHERS: . m 
(THE CORPORATION OF NOT- 


| Drawings extending over sixty Years, from the Ist of 
, Company, or at the Union Bank of London. 
Secretary of the Belfast Harbour Commissioners. 
202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English 42,600 TINGHAM are receiving Loansof Money on 








German, 40,000 Duich = 310,200 words in all. Also 22,500 English words arranged for Mortgage of the General District Rates and Borough 


phrases. Quantity and Quotation Tables, &c, Eastionions may be had of the Borough Accountant 
Wwrs.aw'’s Tauxorard Cyruer Orvicr, 24 Throgmorton street E.C. Spotriswoope & Oo., 64 Gracechurch *¢ the Water Offices, St. Peter's gate Nottingham. 
es . ; ¥ : SAM. G*O. JOHNSUN, Town Clerk, 
atreet, E.C ; Paumer & Hows, Manchester; James MACLEHOSE & Sons, Glasgow, The Guildhall, Nottingham, 11th March, 1890. 








AND The J. B. Warsins Lanp Morteacs Company, 
os Lawrence, Kansas New York,and London, Business 
commenced 1870 Incorporated 1883. Capital 


TORONTO STREET RAILWAY. NEW YORK CENTRAL 


HUDSON RIVER RAILROAD COMPANY. 





Sealed Tenders addressed to the undersigned will 
be received by registered letter at the Office of the 
City Clerk, Toronto, up to Noon of the 15th day of 
Jenuary, 1891, for the purchase or lease of the 
Street Railway Tracks in the City of Toronto, with or | 
without Keal Estate Buildings, Rolling Stock, and all | 
Material used in connection with the said Railway, 
together with the exclusive rights of operating the 
said Railway on the Streets of the City of Toronto. 
For further particalars and Conditions of Sale, apply 
after December 1st, 1:9), to 

W. F. JENNINGS, 
City Engineer, 
Toronto, 
MILES VOKE (Chairman), 
Street Kailway Committee, 


Toronto, 
November 19th, 1890. 


Notice is hereby given, that the COUPONS of the 
Sterling Bonds of the above Company, due Ist Jan. 
189l, will be PAID on aud after that date, on presen- 


| tation at the Union Bank of London (Limited), 2 


Prince's street, Mansion House, London, E.C. 
Coupons, accompanied by a List of Numbers, both 

arranged in consecutive order, must be left for 

examination for three clear days prior to payment. 





x 
for SALE, A VALUABLE, 
Series of Volumes of the Economist, for 40 con 
secutive years—1850-18x0. Well and uniformly 
bound, complete, and in good condition.—W. 51 
Allerton-road, Lordship Park, N. 


£155,250. Reserve Fund, £112,940. 


[SSUE OF FIVE PER CENT. 


DEBENTURES, especially secured by a — 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 
tures issued on Freehold Property, valued at 24 times 
the amount of the Mortgages.—For full . oulare 
apply to H. G. CHALRLEY & GONS, London 

anagers, 14 Bishopagate st. Without, London, E.C, 





AN OLD-ESTABLISHED EXPORT 


Business requires either a Working Partaer with 
Capital, or Capital at good interest under limited 
liability.—Reply to Theobald brothers and Miall, 
Chartered Accountants, 23 3¢. Swithen’s lane, E.C, 








THE INVESTORS MONTHLY MANUAL. 





Price One Shilling; Post Free, 1s 1}d. June and December numbers, ls 6d each; Post 
Free, ls 94, Annual Subscription for the United Kingdom, Post Free, 14s 9d. 





SPECIAL NOTICE. 


The December Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the Five Years, 1886, 1887, 1288, 1889, and 1890; the Latest Quotations (so 
as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Year's events, the Names of the 
Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &e., kc. In addition, there will be furnished the Addresses of the various Companies, 
with the Names of their Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &e, 
{t has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
Advertisements appealing to the moneyed and investing classes. . : 
The Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties, 
ebentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; ana for 
Ving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
Vertiser can hardly be over-estimated, as its circulation is necessarily confined to the wealthier classes. 
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Banks, Ke. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 
Business in the United States respectfully solicited. 


Dollections made and remitted for promptly on 
favourable terms. 


Oareful attention given to the fae and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangemente made for their custody if desired. 

___Lowvon Banners: The City Bank (Limited). 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 





Capital, $10,000,000. Paid-up, $8,168.062 50. 
Balance in course of pa ment, $1,831,937 50. 
Reserve Fund, $5,482,127 20. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Dirscrors = gap Orrics in Hone 
one. 

Lowpon COMMITTEE. 

Albert Deacon, ne (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). e 

David McLean, Esq., 5 Kensington court, London, W. 
A. H. Philpotts, Esq., Carshalton, Surrey. 

its received for fixed periods at the under- 
noted rates of interest :— 

8 months, 34 per cent. per annum. 

6 months, 4 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-year Zs at June and 8lst 


mber. 
EWEN CAMERON, Manager: 
81 Lombard street, E.C., London, 


[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Bubscribed Capital, £1,600,000; Paid- 
£800,000 . Row Fund, peo _ 


Lonpow Dtrecrors. 

C. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes, Kaq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Banuine and Excuanes business conducted with 
Queensland and all the Australian Colonies 

Deposits received for fixed periods, on terms which 
7 ascertained on application. 

0. 29 Lombard street, E.C. 


— ES 


THE NATAL BANK 


(Established 1854.) 

Bankers to the Government of Natal. 
Hap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL STREET, E.C., 

000,000 


AUTHORISED CAPITAL ......... 000.0000 I 

SUBSCRIBED CAPITAL .....,c0ccessesees 878,110 
PAID-UP CAPITAL: 000000ccccccccccccecccce 253,274 
Reserve Funp........ 150,000 


LONDON COMMITTEE. 
Thomas Bell, Eeq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 

ITonpoN MANaGER—J. 8S. DUNCAN. 

LETTERS OF OREDITand DRAFTS issued on ali the 

Branches of the Bank in NATAL, the TRANSVAAL, 
and the UAPE COLONY. Bills negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained or a at the London Office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


rt BANK OF AUSTRALASIA 


by Royal Charter, 1835 
4 eadneedle street, London. » 


Paid-up Capital "08 COOP Hee eee eee eer eee £ 600,000 
Te, " 


Reserve Liability of Proprietors 
under the ee 1,600,000 

LETTERS OF CREDIT and Drafte issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited 
ene Cape of Good 





Hap 
10 Clement's lane, Lombard street ems ‘we 


Bubsoribed Capital..........csssrse « 4,000,000 
Paid- Capital POO ORT OSS DOT ROT COE SOE eee 1,000,000 


Thie Bank grants Drafts on the principal towns 
in the Cape y, Natal, and the South African 
Colonies 


- CHUMLEY London Manager. 


THE NATIONAL BANK OF SCOTLAND 
. LIMITED 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprsvrcg, 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £725,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.c, 


CURRENT ACCOUNTS are kept agreeably to usual custom, 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued tree 


f , 
, Coe VESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


THE ANGLO-C ALIFORNIAN 


BANK (Limited 
Capital authorised, £1,200,000. Subscribed, 2500000, 








BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lowpon Orrice—64 Old Broad street. 






















Capital Paid-up ............... 21,250,000 Paid-up, 000. «RK 
Reserve Fund ............0+.0+ £960,000 Head Office, 8 Angel court, London EG 
Letters of Credit and Bills on demand, or at thirty Branch at San Francisco. F 


days’ sight, are granted upon the Head Office and 
ecnenes throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Tel hic remittances made. 

D ITS — for — periods, on terms 
which may be wn on application. 
ae ian re DAVID GEORGE, Manager. — 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

Carrra, £1,000,000. Susscrisap, £500,000. 
Paw-vp, £400,000. Rrssrve Funp, £90,000. 
Heap Orrics—58 Old Broad street, London, E.C. 

Brance at San Francisco, CALIFORNIA. 
Acunts at New York, Messrs Lazard Freres. 
Agunts aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange business with Ammrica and 
the Conrinant of Evrops transacted on favourable 
terms, and Crepits issued ae in Pp — 
India, China, Aust and elsewhere. 
i: ROBERTSON, Manager. 


te at New York, J. and W. Seligman and Oo. 
é Bank transacts general bankin: business, 
drafts on California, n, Nevada, ‘he. . ae 
Hawaiian Islands, sends bills for makee 
c transfers, and — latters of oredit, 
J. SIMON, Managing Director. 


LONDON CHARTERED BANK 


a OF ACen Aa 
noorpora al Charter. 
Paid-up Capital aun £1, , 
rve Liability of Proprietors ... £1,000,000 
Banking and Exchange business of ev description 
conducted with the ianeien Coleuen” 
D&POSITS RECKIVED FOR FIXED PERIODS On terms 
which may be ascertained on application. 


W. N. TOMKINS, Seoretary 
No. 2 Old Broad street E.C. , 


BANCO NACIONAL DO BRAZIL 


(with which is incorpctated the Banco Inter- 

nacional do Brazil). 
Established 1st October, 1889. 
Subscribed Capital, Ra. £0,000 0009000, gold, or 
Called up, Rs. 27,000,000 $, or £3,037,500. 

Reserve Fund on 20th June, 1890 ... Rs 500,0008 

Profits carried forward wees Re 690,000 

Heap Orrice in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian ports. 
Loxpom Orrics—Prince’s street chambers, 2 Prince's 


street, E.O. 
EDWARD HERDMAN, Manager, and Member of 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital .......cc.ccscceee oe £3,000,000 
Paid-up Capital ............s00ceseeeeeseee 1,200,000 
Reserve Fund ‘ . 1,000,0C0 
Hgap Orrice : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for 14, 24, 3} or 4} years at 


4} per cent. 
GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 


yD MERGCA? R the Board at Rio de Janeiro. 
THE MERCANTILE BANK OF Banxuns—The London and County Banking Company, 
Authorised Capital--200,00 Shares of £5 The Bank negot! tes Bills of Exchange and under: 
— ’ nD a 
Pe raeaetinteaemicn tect ad £1,000,000 | takes the collect'on c fbills on any part of Brasil, order 


yments by mail or by telegraph, issues Letters oe 


SND -sivcichecoambensovendeasbetaelanmanisinacmabiis 977,500 t and Drafts on tse Head , Branches, 
Called up Capital ..........seseseee £400,000 Agents of the Bank, and transacts every 
OUncalled Capital ...............00ce 577,500 977,500 | of Exchange and Banking business. 
Reserve Fund and Undivided Profits......... 123,000 | QoRRESPONDENTS IN EvRoPE:—Banque de Pariset 


Hauap Orrice—Melbourne, Victoria. 
LonpDon DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 

Deposits received on terms which a be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers e, and all Australian banking business 
transacted.—39 Lombard street, E.C. 


des Pays Bas, at Paris, Brussels, Amsterdam, and 
min Deutsche Bank, at Berlin, Hamburg, be. ; 
Banco Hipotecario de Espafia, at Madrid, &. ; 
Generale, at Genoa, Rome, &c. ; Banco de 

at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp 
7 cesepepeeemnneneiaeeee 


[HE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AU 





THE FEDERAL BANK OF |Giniepasnoume, asa 
AUSTRALIA (Limited). Capital paid-up .......+--0csvesveesneeees £263 50 
Joint Bankers to the Government of Victoria. Reserve Funds .........:0+ . sssseeeesees £192, 
ead Office—Melbourne. Lowpon Orvics—5 Lothbury, EC. ome. 
Branches in Victoria, New South Wales, and The Hon. Sir Graham Berry, E- 
South Australia. Drencrons { John Badcock, Esq. 


Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £110,000. 
Reserve Liability of Proprietore, £400,000. 
London Branch, 18 King William street, E.C. 
Lonvon Boarp oF Dirgcrors. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c, 
Hon. Howard Spensley, 
FIXED DEPOSITS of £50 and upwards received at 
_ aan Office, at the following rates of In- 
erest :— 
6 months, 3% per annum; 1 year,4 % per annum; 
2 to 5 years, 44 % per annum. 
Interest paid half-yearly from date of deposit. 


JOHN H. BUTT, Manager. 


DEPOSITS received for fixed periods at 5 per cent 
per annum. ——— ee pbc! ae, Cee 
particulars T 

nr GOULDEN MILLER 


[MPERIAL BANK OF CANADA 
Heap Orrics—Toron. 

ranches in Ontario, Manitoba, and N. W. Territories. 

Supital (Paid-ap), $1,500,000. Reserve Fund, ee 

MONEYS RECEIVED for Credit “> 

Office and Branches, and Letters of Advice thereat 

issued by the Agente st ae a in Landon, Bags 
_— 72 LOMBARD , BC. 


SPECIAL ATTENTION given to Canetroe of tt 





NGLISH, SCOTTISH, tons, forwarded either direst fon Ags 
LE AOMMALLAN CHAMFERED BAN. See in TT 
Paid-up OD ectishinenadehennbecsheul a HE BA N K 0 F 1941. 
Reserved Liability  .........s0c.cs0se0 £900,000 ’ Limited.—. 
rve aoe pripplinbiahcidectenci AUS TRA ede Melboarne & Syd0e7 


LETTERS of CREDIT and DKAFTS granted on 
yo Branches and —— of the Bank in the 
ustralian Colonies, ILLS n tiated le 
warded for collection. ” a 


The Bank receives deposits for fixed peri on 
terms which may be ascertained on a 


Letters of t may also be obtained b 
to the Agents of ne teak in the pcinaal eas 
throughout the united Kingdom. 


; Reserve 
— £800,000 i sability, on demand at 
LETTERS OF CREDIT and Bills 0° iSrgghoa 
ssued on the Bank’s Branches and transtere made, 
the Australian Colonies. ‘Telegraphic O™"pgpostls 
Bills negotiated and sent for coll, ssegrsiaed 
received for fixed periods. Rates 
on agpliestion. ANDERSON, General Masse™™ 


78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 81 Lombard street, E.C. 








